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My  Dear  Lord, 

The  uniform  integrity  and  manliness  of  youf  Lordship’s  public 
conduct,  would  have  induced  me  to  address  to  you  the  following 
observations,  on  the  present  national  distress,  independent  of  the 
ties  of  private  friendship.  The  steadiness  and  courage  with 
which  you  have,  on  all  occasions,  combated  public  abuses,  give  you 
an  irresistible  claim  to  the  confidence  of  all  honest  Englishmen  \ 
and  it  is  with  extreme  satisfaction  I have  observed  your  Lordship 
taking  an  active  share  in  the  deliberations  of  this  most  interesting 
session  of  Parliament. 

In  your  Letter  to  Mr.  S , your  Lordship  seems  to  antici- 

pate some  important  changes  \ and  you  lament  that  there  is  not 
existing,  at  this  present  critical  moment,  any  man  of  sufficient 
talent  and  public  virtue  to  take  advantage  of  favorable  circum- 
stances, and  give  them  a proper  direction  for  the  public  benefit : — 
a melancholy  reflection  surely  ! were  it  true  \ but  I trust  your 
“Lordship  has  prejudged  the  case.  I heartily  wish  indeed,  there 
were  many  more  able,  honest,  and  independent  public  characters 
than  I fear  there  are  ; — but  while  your  Lordship  lives,  I will  not 
despair.  It  is  an  imperfection  inherent  in  all  popular  governments, 
that  mere  loquacity  ensures  to  its  possessors  a degree  of  influence 
in  public  affairs,  often  vastly  disproportionate  to  their  real 
desert.  It  is  possible,  however,  that  the  importance  of  this  faculty, 
great  as  it  is,  may  be  overrated  ; for  there  cannot  be  a doubt, 
that  in  political  as  in  other  affairs,  a sound  judgment  is  greatly 
preferable  to  a brilliant  fancy  ; and  that  in  public  as  in  private 
life,  honesty  is  always  the  best  policy. 

One  of  the  most  surprising  features  of  these  eventful  times,  is 
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the  apathy  and  torpor  which  seem  to  pervade  the  men  of  rank 
and  landed  property.  One  would  have  thought,  that  were  they 
too  indolent  or  too  selfish  to  stand  up  like  their  bold  ancestors  in 
their  country’s  cause,  they  would  at  least  have  stood  up  for  their 
own  estates.  One  would  have  thought  that  a tithe  of  the  present 
calamity  would  have  called  forth  public  meetings,  in  every 
county,  town,  and  parish,  from  Berwick  to  Penzance.  But  scarce 
an  individual  seems  disposed  to  stir,  or  to  encounter  the  odium 
of  avowing  in  public  those  unpleasant  truths  on  the  present  state 
of  the  country,  which  all  are  forced  to  lament  in  private.  The 
lower  orders  are  thus  unfortunately  left  to  the  impulse  of  their 
own  passions  and  indiscretion,  without  the  salutary  checks  and 
counterpoise  of  property,  education,  and  experience.  The  con- 
sequence is  too  obvious  to  require  illustration. 

Is  there  no  country  party  now-a-days,  my  Lord  ? — no  association 
as  in  former  times,  of  independent  county  members  ? — no  fox- 
hunting squires  of  the  ancient  breed  ? There  surely  is  yet  a remnant. 
But  the  echo  of  Jacobinism  still  scares  them  at  every  thing 
bearing  the  most  distant  resemblance  to  reform  of  abuses  5 and 
the  redoubted  name  of  Hunt,  and  his  Spafields  mob,  will  charm 
them  to  stand  motionless  and  mute,  while  their  whole  estates 
are  quietly  transferred  to  the  loanmongers,  Jews,  and  money 
scriveners  of  Change-alley.  It  is  indeed,  well  nigh  come  to  this 
already.  And  if  they  do  not  bestir  themselves — and  that  quickly — 
scarce  a man  of  them  will  be  able,  seven  years  hence,  to  keep 
a hound  or  a horse,  or  the  roof  upon  his  father’s  house. 

Such  has  been  the  effect  of  the  measures  pursued  by  govern- 
ment, during  the  war,  that  the  short-sighted  and  credulous  land- 
holders have  absolutely  been  stript  of  half  their  property  within 
these  twenty  years ; for  the  purpose,  it  would  seem,  of  protect- 
ing the  fundholders,  placemen,  and  others,  whose  property, 
pensions,  and  offices,  were  considered  peculiarly  vulnerable,  by 
enemies  from  without  or  from  within ; and  who  now,  when  this 
purpose  is  answered,  have  contrived,  as  it  would  seem,  to  throw 
the  whole  cost  and  burthen  of  that  war  which  was  undertaken 
chiefly  for  their  protection,  on  the  shoulders  of  the  landed  interest. 
And  what  renders  the  sacrifice  doubly  galling — these  very  fund- 
holders,  placemen,  and  capitalists  *,  who  have,  through  the  generous 
^levotion  of  the  landed  interest,  been  saved  from  destruction ; 
nave  not  only  come  out  of  the  struggle  virtually  without  loss,  but 
absolutely  with  an  increase  of  their  efficient  income  and  property, 
to  the  amount,  in  many  cases,  of  fifty  per  cent.  ! 

Is  it  possible,  my  Lord,  while  the  landed  interest  are  crushed 
into  their  native  earth,  and  through  their  ruin,  the  whole  of  the  in- 
dustrious classes  are  verging  to  starvation,  that  these  men,  who 
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have  reaped  where  they  sowed  not  ; or  who,  at  least,  have  reaped 
ten  per  cent,  where  only  five  were  agreed  on  ; shall  not  now  be 
called  on  for  some  small  return  of  kind  offices — for  some  acknow- 
ledgment of  their  unbargained  for  and  excessive  gains,  acquired 
by  the  ruin  of  their  fellow  subjects  ? Impossible,  one  would  think. 
Yet,  when  I observe  with  what  pertinacity  Ministers  cling  to  the 
monied  interest  ; what  affection  they  bear  on  all  occasions  to  these 
men  of  gold,  or  rather  of  paper ; with  what  perfect  composure 
they  still  affect  to  disbelieve  the  very  existence  almost,  of  that 
appalling  distress,  which  harrows  up  the  feelings  of  other  men  ; 
I cannot  but  fear,  they  will  still  go  on  in  the  old  way,  doing  no- 
thing— anxious  only  to  carry  on  the  delusion  a little  and  a little 
longer — umil  the  baseless  fabric  burst  upon  their  heads  like  a 
thunder  clap,  and  bury  them,  and  all  of  us,  in  one  common  ruin. 

When  I see,  moreover,  not  only  the  Ministers  of  the  day,  but 
those  likewise  who  would  ^ministers,  so  prodigal  of  their  solici- 
tude for  the  monied  interest,  the  national  faith,  and  public 
credit,  and  so  forth — as  if  no  faith,  nor  feeling,  nor  justice,  nor 
mercy,  were  due  to  any  but  fundholders — I confess  I almost  give 
up  the  matter  as  lost.  It  is  lamentable  to  see  how  perfectly 
the  two  great  political  parties,  so  hostile  to  each  other  on  all  other 
subjects,  are  agreed  on  this  — the  sacrifice  of  their  country’s 
dearest  interest  to  their  own  ambitious  views;  the  one  striving 
to  keep  in  place,  the  other  to  get  into  place,  through  i he  favor  and 
support  of  the  monied  interest. 

Politicans  by  trade,  of  whatever  party,  are  absolute  slaves  to 
those  sons  of  Mammon.  Hard,  it  must  be  confessed,  are  the  terms 
of  their  bondage  ; and  if  any  remnant  of  spirit  or  manliness  is  left, 
they  will  yet,  I trust,  resolutely  emancipate  themselves  from  the 
golden  chains  they  have  so  long  and  so  degradingly  worn. 

But  to  return  to  the  public  distress  and  its  causes  ; about  which 
so  much  has  been  said,  yet  so  little  explained  to  any  man's  satis- 
faction.— And  here,  again,  I cannot  help  observing,  what  a wonder- 
ful shyness  there  is  amongst  all  political  parties,  in  coming  to  the 
point  on  this  very  tender  subject ; well  aware  how  unwelcome 
the  very  name  of  it  must  be,  to  the  ears  of  their  jealous  and 
insatiable  masters,  the  Bank  Directors.  Various  trifling  and  accesso- 
ry causes  of  distress,  are  therefore  again  and  again  detailed  with 
scrupulous  minuteness  ; while  the  great  cause  of  all,  compared 
with  which  the  rest  are  insignificant,  is  either  studiously  kept 
out  of  sight,  or  stoutly  denied  altogether  : — I mean  the  recent 
alteration  in  the  current  medium  or  measure  of  value. 

To  this  cause  alone,  and  its  immediate  consequences,  two- 
thirds  of  all  the  distress  we  now  endure  is  unquestionbly  owing. 
By  this  cause  alone,  two-thirds  of  the  community  have,  been 
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stript  of  nearly  half  their  property  and  more  than  half  their  in- 
come— viz.  by  those  alterations  in  the  circulating  medium,  which 
arose  from  the  Stoppage  of  the  Bank  ; and  the  protection  thereby 
extended  to  that  favored  company,  against  the  just  claims  of  their 
creditors.  By  which  most  iniquitous  measure,  and  the  subsequent 
prohibition  to  sell  the  depreciated  bank  paper  at  its  market  price 
or  value,  that  depreciated  paper  was  rendered,  to  all  intents  and 
purposes,  a legal  tender  and  a forced  paper  currency. 

This  unblushing  and  barefaced  transaction— which,  in  affairs  of 
common  life,  no  man  would  hesitate  to  designate  as  a gross  violation 
of  every  principle  of  justice  and  morality,  and  which  no  alleged 
State  necessity  could  possibly  justify — was  the  signal,  as  might 
be  expected,  of  an  enormous  issue  of  bank  paper  and  country 
notes,  which  soon  became  the  only  current  medium,  or  measure 
of  value  of  all  commodities ; — the  legal  coin,  except  a trifling 
quantity  of  worn  out  silver,  having  wholly  disappeared  from  cir- 
culation. But  this  extravagant  issue  of  promissory  notes,  by 
people  who  were  not  compellable  to  pay  them,  was  followed  as 
a matter  of  course,  by  a marked  depreciation  or  diminution  of 
their  nominal  value  ; — amounting  at  length  to  thirty,  or  even  to 
forty  per  cent,  in  spite  of  all  legislative  enactments  and  declarations 
to  the  contrary.  And  when  we  consider  that  gold  had  entirely 
disappeared  from  circulation  ; when  we  consider  that  Bank  of 
England  paper  had  increased  from  ten  millions  in  1797,  to 
twenty-two  millions  in  1810,  and  to  twenty-seven  millions  in  1814  ; 
when  we  consider  that  country  bank  notes  had  increased  in  a 
still  greater  proportion,  the  number  of  country  banks  being  only 
230  in  1797,  and  721  in  1810;  when  we  consider  that  the 
current  medium,  which  was  then  entirely  made  up  of  various  sorts 
of  bank  paper,  amounted  to  more  than  double  the  current  me- 
dium previous  to  the  Stoppage  of  the  Bank,  consisting  partly  of  ' 
gold  and  partly  of  paper  ; when  we  consider  all  these  circumstan- 
ces in  combination,  it  seems  only  wonderful  that  the  depreciation 
of  this  enormous  mass  of  paper  money  was  not  even  greater  than 
thirty  or  forty  per  cent.,  which  it  turned  out  to  be. 

This  diminished  value  of  the  currency  was,  of  course,  productive 
at  the  outset  of  great  injustice  and  hardship  to  the  original 
stock-holders,  annuitants,  and  persons  living  on  fixed  incomes — 
to  all,  in  short,  who  had  money  to  receive.  But  the  alteration 
being  slow  and  gradual  was  felt  the  more  lightly;  and  when  once 
commodities  and  labor  had  accommodated  their  prices  to  the 
new  measure  of  value,  affairs,  both  public  and  private,  went 
on  as  prosperously  as  if  gold  and  silver  had  continued  to  be  the 
current  medium.  In  some  respects,  indeed,  the  change  was  for 
a time  advantageous — by  lessening  the  pressure  of  the  fast  in- 
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creasing  taxation,  and  diminishing  in  effect  the  amount  of  die 
national  debt  ; as  well  as  by  the  encouragement  it  gave  to  agricul- 
tural improvements,  through  the  stimulus  of  a rising  market  and 
the  facility  of  obtaining  credit  and  loans  to  any  amount.  The  price 
of  every  commodity  was  high,  but  money  was  proportionably 
cheap  ; and  the  universal  warfare  in  which  we  were  engaged,  had, 
although  perhaps  unexpectedly,  the  effect  of  a universal  protection 
duty  on  the  importation  of  every  species  of  agricultural  produce. 
But  as  soon  as  the  war  had  terminated,  with  a degree  of  success 
which  far  outstript  the  most  sanguine  expectation  ; as  soon  as  the 
prospect  of  many  years  of  peace  and  security  had  restored  the 
precarious  and  suspected  Funds  to  nearly  their  former  value;  as 
soon  as  the  prospect  of  being  called  upon  for  payment  in  specie 
had  induced  the  Bank  Directors,  and  the  endless  host  of  country 
bankers,  to  curtail  their  issues,  and  had  thereby  essentially  restored 
the  credit  and  the  value  of  the  paper  currency  ; the  moment  that 
the  peace — and  such  a glorious  peace  ! — was  hailed  by  the  nation 
as  the  sure  harbinger  of  plenty,  prosperity,  and  happiness  un- 
known before — at  that  very  moment  of  general  exultation,  the 
great,  the  widely  diffused  agricultural  interest  discovered,  to  their 
utter  astonishment  and  dismay,  that  half  their  property  had  dis- 
appeared like  a dream ; while,  to  add  to  their  misery  and  despair, 
the  same  amount  of  taxes  and  charges  continued  to  be  exacted 
on  the  remaining  half. 

This  great  work  of  destruction,  which  began  with  the  cultiva- 
tors of  the  soil,  extended  itself  immediately  to  its  proprietors  ; 
and  very  soon  after  to  the  manufacturing  and  commercial  classes — 
to  all  who  are  supported  bv  labor  and  industry — to  four-fifths 
of  the  community  : while  the  fundholders,  annuitants,  placemen, 
and  capitalists,  not  only  escaped  the  general  wreck  uninjured, 
but  have  actually  derived  therefrom  an  increase  of  property  and 
income,  in  proportion  nearly  to  the  losses  of  the  landed  and  com- 
mercial interest. 

That  this  cause  alone  would  have  been  sufficient  to  produce 
great  and  extensive  calamity  there  cannot  be  a doubt,  had  none 
Other  existed  ; but  unfortunately  other  causes  have  combined  to 
swell  the  tide  of  destruction.  Of  these,  some  of  minor  importance 
have  been,  as  above  observed,  sedulously  pointed  out  and  copiously 
dilated  on  by  Ministers  and  their  adherents ; as  if  with  the  de- 
sign of  thereby  diverting  the  attention  of  the  public  from  the 
greater  causes  of  mischief ; on  account  of  which  their  own  conduct 
and  want  of  foresight  might  be  brought  into  question  : such,  for 
instance,  are  the  cessation  at  the  peace  of  government  contracts — 
the  disappearance  in  the  markets,  of  government  purveyors — the 
favorable  course  of  Exchange  with  foreign  nations — a succession 
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of  plentiful  crops,  at  home  and  abroad,  &c.  &c. *,  while  by  far  the  most 
important  of  all  is  seldom  or  never  alluded  to — viz.  the  criminal  neglect 
of  a Corn  Bill,  until  it  was  too  late  to  prevent  the  mischief ; the 
illusory,  inoperative,  and  insufficient  nature  of  that  Corn  Bill  when 
passed  j and  the  ruinous  neglect,  even  now,  of  protecting  duties  for 
other  agricultural  commodities,  without  which,  the  little  that  is  left 
of  agricultural  property  will  soon  we  swept  away,  through  the  un- 
just and  impolitic  preference  thus  given  to  the  foreign  agriculturist. 

It  would  be  difficult,  perhaps  impossible,  to  estimate  exactly, 
the  portion  of  mischief  which  arose  from  each  of  these  causes 
respectively.  Taking  the  fall  in  agricultural  stock  and  produce  at 
sixty  per  cent,  on  the  average ; of  this,  thirty  per  cent,  must  be 
placed  to  the  account  of  the  altered  value  of  the  current  medium, 
from  twenty  to  twenty-five  per  cent,  must  be  considered  to  have 
arisen  from  the  unprotected  state  of  agricultural  produce,  and  the 
remaining  five  or  ten  per  cent,  may  be  attributed  to  the  cessalion 
of  government  contracts,  or  to  the  cessation  of  the  war,  properly 
speaking.  Were  that  portion,  therefore,  of  the  present  distress, 
which  was  occasioned  by  the  transition  from  war  to  peace,  the 
only  evil  we  had  to  struggle  with,  the  national  energy — the  per- 
severing efforts  of  skill  and  industry — might  be  expected  to  sur- 
mount it.  ’But  that  is  but  a trifling  share  of  the  calamity  under 
which  we  labor ; and  were  that  part  of  it  entirely  relieved,  and 
blotted  out  of  the  account,  no  sensible  alleviation  of  the  general 
distress  would  thence  ensue.  The  loss  of  property  to  the  occu- 
piers of  land,  by  the  alteration  in  the  currency  and  unprotected  state 
of  agriculture,  to  the  amount  of  not  less  than  150  millions  of 
pounds  sterling,  has,  of  itself  alone,  reduced  to  indigence  three- 
fourths  of  the  agricultural  population : the  destructive  effect  of 
which,  upon  the  manufacturing  and  commercial  part  of  the  com- 
munity, must  of  necessity  prove  alarmingly  great. 

Neither  does  the  mischief  stop  here  : not  only  are  the  fruits  of 
former  industry  lost  for  ever,  but  an  insurmountable  barrier  is  in- 
terposed to  prevent  the  British  agriculturist  from  ever  again  emerg- 
ing from  indigence.  Bound  hand  and  foot  with  impolitic  restric- 
tions, and  overwhelmed  with  a weight  of  taxes  and  imposts 
which  augment  to  an  incalculable  degree  the  cost  of  production  \ 
he  is  forced  to  contend  in  an  unequal  struggle  with  the  foreign 
grower,  w*ho  is  comparatively  untaxed  and  unburthened,  and  who 
is  therefore  enabled  to  bring  his  produce  into  the  British  market 
nearly  thirty  per  cent,  cheaper  than  the  native  produce,  after  paying 
the  cost  of  freight,  insurance,  and  mercantile  profit.  The  British 
farmer  must  therefore  (on  all  except  perhaps  the  most  fertile 
portions  of  land)  abandon  his  trade  altogether*,  or  continue  carrying 
it  on  for  a time  in  ail  inert  and  languid  manner,  without  any 
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adequate  return  for  his  capital  and  labor,  and  actually  with  a clear 
sinking  of  capital  in  most  instances.  From  such  a state  of  things 
the  rapid  decline  of  agriculture,  and  of  all  those  concerned  with  it, 
must  necessarily  ensue,  with  a proportionable  fall  of  rents;  and, 
in  fact,  the  ruin  of  the  whole  landed  interest  in  its  most  compre- 
hensive sense.  Those  who  escaped  immediate  and  total  destruction 
at  the  peace,  through  the  alteration  in  the  current  medium,  seem 
destined  to  inevitable  destruction  by  this  second  fatal  blow,  which 
the  legislature  seem  determined  to  inflict  upon  that  ill-fated  race  ; 
or,  which  is  the  same  thing,  seem  determined  not  to  ward  off  from 
their  devoted  heads.  But  their  misfortunes  will  not  terminate  with 
themselves.  The  ruin  or  impoverishment  of  the  landed  interest, 
must  infallibly  ruin  or  impoverish  the  rest  of  the  community  ; not 
only  through  their  increased  demand  for  support  on  the  poor’s 
rates,  and  individual  charity,  but  likewise  through  their  diminished 
capacity  of  purchasing  manufactured  and  mercantile  commodities ; 
from  the  sale  of  which  another  great  division  of  the  public  draw 
their  subsistence. 

The  depreciation  of  landed  property,  great  as  it  is,  has  not  in  ge- 
neral kept  pace  with  that  of  produce ; because  some  of  the  most  active 
of  the  depressing  causes  of  produce  were  of  a temporary  nature,  and 
might  be  expected  to  blow  over  : such  as  the  glut  from  importation, 
the  redundancy  from  two  or  three  successive  plentiful  crops,  and 
above  all,  the  necessity  the  farmer  was  under  of  hurrying  to  a falling 
market  a double  quantity  of  produce,  whereby  the  prices  were 
reduced  even  below  the  real  level  of  their  necessary  and  permanent 
depression.  While  produce,  therefore,  sustained  a fall  of  fifty  or 
sixty  per  cent.,  land  has  not  fallen  on  the  average  more  than  thirty 
per  cent. : but  a depression  of  thirty  per  cent,  on  land  amounts  to 
the  enormous  sum  of  three  hundred  millions  of  pounds  sterling  and 
upwards  ! One  third  of  every  man’s  landed  estate  has  been  virtually 
cut  off,  or  a mortgage  to  that  amount  extorted  in  favor  of  the  fund- 
holders  and  monied  men,  through  the  legerdemain  chiefly  of  pa- 
per money  and  the  Bank  Restriction  Acts. 

But,  say  the  Ministers  and  other  votaries  of  the  funding  system, 
the  distress  is  only  of  a temporary  nature,  the  effect  merely  of  the 
transition  from  war  to  peace,  and  will  work  its  own  cure  by  time 
and  patience  ! Gentlemen  who  use  an  argument  like  this,  must 
needs  entertain  a mean  opinion  of  the  reasoning  faculties  of  those 
to  whom  it  is  addressed.  Time  or  patience  can  never  restore  to  its 
miserable  owners  the  150  millions  of  agricultural  stock  and  pro- 
duce lost  by  the  fall  of  prices  at  the  peace,  through  the  juggle  of 
paper  currency,  and  the  improvident  want  of  protection  against 
foreign  importation.  That  enormous  mass  of  capital  is  lost  to  them 
and  to  the  country  for  ever.  It  is  gone  no  man  knows  where, 
and  nobody  seems  to  be  the  better  for  it.  The  ignorant  la- 
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borer  or  mechanic,  the  covetous  tradesman,  the  short-sighted 
manufacturer,  rejoiced  for  a moment,  at  the  golden  prospect  of  a 
large  loaf,  with  the  most  sovereign  indifference  to  the  groans  of  the 
perishing  agriculturist — dragged  from  affluence  to  & jail,  or  turned 
out  of  his  comfortable  dwelling  to  break  stones  on  the  highway. 
Never  can  I forget  the  barbarous  apathy,  not  unmixed  with 
sentiments  of  pleasure  and  satisfaction,  so  generally  manifested 
towards  that  unfortunate  and  much  injured  class  of  men.  As  if  it 
were  nothing  for  a man  who  was  fairly  possessed  of  a thousand 
pounds  to-day,  to  find  himself  worth  less  than  five  hundred 
to-morrow,  by  circumstances  which  he  could  neither  foresee  nor 
comprehend,  and  over  which  he  had  no  control : or,  that  the  case 
of  a million  and  a half  of  persons  so  circumstanced,  deserved 
neither  pity  nor  consideration.  Yet  such  is  the  fact.  The  pro- 
portion of  loss  here  stated  has  been  sustained  by  every  individual 
agriculturist,  from  one  end  of  the  kingdom  to  the  other,  without 
almost  an  exception  j and  in  numberless  instances,  it  wras  still  more 
severe  and  ruinous.  For  if  any  person,  thus  possessed  of  a thou- 
sand pounds,  at  the  termination  of  the  w;ar,  wholly  employed  in 
agriculture,  had  chanced  to  have  borrowed  a hundred  pounds,  or 
two,  from  a country  banker,  who  was  commonly  an  Attorney,  he 
was  sure  to  be  a ruined  man — and  in  the  course  of  three  months  not 
worth  a single  farthing.  Many  such  cases  have  come  actually 
under  mine  own  eye,  and  I doubt  not  they  are  every  where  to  be 
found.  Yet  such  is  the  short-sighted  selfishness  of  the  rest  of  the 
community,  that  nobody  pities  them.  “ O ! they  might  have  been 
more  prudent  and  saving,  and  not  have  dressed  their  wives  so 
fine,  nor  sent  their  daughters  to  boarding-schools  ! ” As  if,  forsooth, 
one  law  were  to  be  made  for  the  farmer,  and  another  for  the  rest 
of  the  nation  ! — As  if  skill,  industry,  and  capital,  in  his  hands,  were 
not  to  be  suffered  to  reap  their  usual  reward  ! — As  if,  in  fact,  the 
cultivators  of  the  ground  were  a race  of  Helots,  mere  hewers  of 
wood  and  drawers  of  water  for  the  rest  of  the  community  ! 

Did  any  man  ever  question  the  right  of  a tanner,  a shoemaker, 
a ship-owner,  or  a Manchester  weaver,  to  become  rich  by  his  indus- 
try and  the  improvement  of  his  capital ; to  educate  his  children, 
or  to  drink  his  wine  ? What  monstrous  selfishness,  what  shameless 
effrontery,  would  deny  an  equal  right  to  the  farmer — the  first  of 
Englishmen,  the  main  pillar  of  the  State  ? They  have,  however, 
had  their  revenge,  were  that  an  object  of  concern.  Their  unfeeling 
opponents  had  for  once  a belly-full,  through  their  ruin — and  but 
foronce.  Short  was  the  triumph  of  this  short-sighted,  narrow-mind- 
ed, and  sordid  policy  ; and  soon  was  discovered  the  ephemeral  na- 
ture of  a prosperity  founded  on  the  injury  and  destruction 
of  their  fellow  subjects.  The  loaf  was  indeed  cheap  and  large, 
but  to  their  surprise  and  disappointment,  they  found  it  was  farther 
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than  ever  out  of  their  reach.  Cheap  as  it  was,  it  required  some  money 
to  purchase  it  *,  but  now  they  could  find  no  employment  whereby 
alone  it  could  be  earned,  even  at  the  utmost  reduction  of  wages. 
No  man  can  more  sincerely  lament  than  me,  the  misery  of  these 
deluded  people  ; yet  this  was,  in  one  point  of  view,  as  it  ought  to 
be  : and  if  nations  and  governments  were  capable  of  learning  wis- 
dom from  experience — which  is  very  doubtful — the  salutary  lesson 
might  out-value  the  price  that  has  been  paid  for  it,  great  as  it  is. 

Such  being  the  chief  and  essential  causes  of  the  present  national 
distress,  how  ridiculous  it  is  to  talk  of  its  being  only  of  a temporary 
nature,  and  which  will  work  its  own  cure  by  time  and  patience  ? 
The  distress  consists  in  the  annihilation  of  such  enormous  masses 
of  property  and  disposable  income — or  rather  in  their  abstraction 
from  the  rightful  owners — viz.  the  whole  of  the  landed  and 
agricultural  interest,  and  the  whole  of  the  industrious  classes; 
whereby  the  sources  of  employment  to  the  laborious  part  of  the 
community  are  necessarily  dried  up.  When  to  the  300  millions 
sunk  in  the  value  of  land,  and  the  150  millions  lost  on  agricultural 
stock  and  produce,  by  the  causes  above  detailed,  is  added  the  loss 
on  manufacturing  and  commercial  property  by  the  recent  altera- 
tion in  the  currency  alone,  it  is  unnecessary  to  look  for  other  far- 
fetched causes  of  the  national  distress  : and  the  time  and  patience 
necessary  for  the  restoration  of  such  vast  and  stupendous  losses, 
would  surpass  all  reasonable  comprehension.  No,  my  Lord  ! the 
disease  is  much  too  serious  to  be  left  to  time,  and  chance,  and 
nature’s  efforts.  The  cure  can  alone  depend  on  the  Restitution, 
in  some  shape  or  other,  of  the  enormous  property  of  which  the 
great  body  of  the  nation  have  been  so  grossly  outwitted,  and  so  un- 
mercifully stript : and  this  can  alone  be  effected  by  legislative  inter- 
ference. Nothing  short  of  this  will  do  : nothing  short  of  this  can 
be  of  any  sensible  utility  in  alleviating  the  national  distress.  Dis- 
guise it  how  they  may,  such  is  the  disease  and  such  the  only 
remedy  ; and  timid  procrastination  must  in  this,  as  in  other 
dangerous  maladies,  prove  certainly  fatal. 

But  how,  it  will  be  asked,  is  this  restitution  to  be  made  ? How 
is  it  possible,  were  it  just?  And  how  is  it  consistent  with  justice 
were  it  possible  ? 

It  must  certainly  be  confessed,  that  in  many  cases  such  restitu- 
tion is  utterly  impracticable.  The  myriads  of  farmers,  for  instance, 
who  have  lost  their  all,  through  the  consequences  of  the  Bank  Re- 
striction Act  and  the  unprotected  state  of  agriculture ; and  who 
now  drag  out  a miserable  existence,  either  in  jail,  or  as  parish 
paupers  or  laborers  on  the  highways,  can  never  be  restored  to 
their  former  place  in  society.  But  something  might  nevertheless 
be  done  to  retard  the  progress  of  the  mischief  : something  might 
be  done  to  prevent  those,  who  have  hitherto  been  plundered  of 
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only  half  their  property,  from  being  likewise  stript  of  the  remain- 
ing half : something  might  be  done  to  prevent  the  landlord,  who 
has  been  forced  to  give  up  more  than  one-third  of  his  estate  to  the 
public  creditor,  from  forfeiting  the  remainder  to  the  annuitant  or 
mortgagee,  whose  claims  on  him  are  increased  one-third  in  effec- 
tive amount,  by  this  iniquitous  system  of  legalised  swindling:  some- 
thing should  be  done  to  protect  the  trader,  who  has  come  under 
engagements  for  money,  against  the  demand  of  fifty  per  cent,  more 
than  the  sums  in  contemplation  by  either  of  the  parties  at  the  moment 
the  contract  was  entered  into  : something,  in  short,  should  be 
done  for  restoring  the  balance  between  landed  and  funded  proper- 
ty, as  nearly  as  possible  to  the  state  in  which  it  was  during  the 
latter  period  of  the  war  ; when  the  great  mass  of  the  existing  debt 
was  contracted  ; when  the  pound  note,  in  which  it  was  advanced 
or  borrowed,  was  only  exchangeable  for  thirteen  shillings  and 
four  pence*  in  bullion,  labor,  or  commodities. 

This  might  readily  be  accomplished  in  either  of  two  ways  : 
by  reducing  the  pound  sterling,  wherewith  the  interest  or  dividend 
is  paid,  to  that  standard  of  thirteen  shillings  and  fourpence  in 
which  the  debt  was  contracted;  or  by  reducing  the  nominal  amount 
of  the  interest  according  to  that  ratio  ; whereby  the  taxes  levied 
for  its  payment  might  be  proportionably  lessened  ; which  is  in 
effect  the  same  thing. 

Upon  the  same  principle,  it  would  be  just  and  equitable,  and  in- 
dispensably necessary,  to  modify  all  the  then  existing  engagements 
for  payment  of  money  amongst  individuals,  according  to  the  depre- 
ciation of  the  currency  at  the  period  of  the  agreement : a principle 
which  has  been  repeatedly  adopted  in  other  States,  and  which 
is  at  this  very  moment  acted  upon  by  the  Austrian  government. 

The  balance  between  money  and  land  might  in  part  be  restored 
in  a very  easy  and  simple  manner,  viz.  by  laying  direct  taxes  on 
funded  and  monied  property,  as  an  equivalent  to  similar  taxes  al- 
ready imposed  on  landed  property.  Such  as  a money-tax,  as  a set- 
off for  the  land-tax,  a poor’s  rate,  &c.  &c.,  and  perhaps,  a more 
efficient  stamp  duty  on  transfers  of  stock,  as  some  equivalent 
for  the  enormous  charges  imposed  in  this  way  on  land,  and  on 
ordinary  money  transactions.  To  this  might  be  added  the  ap- 
propriation, either  in  whole  or  in  part,  of  the  sinking  fund,  and 
the  repeal  of  a part,  at  least,  of  the  fourteen  millions  of  taxes,  at 
present  levied  on  the  exhausted  country,  for  that  very  problema- 
tical purpose. 

It  has  been  proposed  by  some,  to  accomplish  the  above-men- 
tioned purpose,  of  equalizing  the  value  of  landed  and  agricultural 
with  other  property,  and  of  putting  the  possessors  of  landed  and 
agricultural  property  on  a footing  of  equality  with  the  rest  of  the 
community,  by  restoring  agricultural  produce  to  a remunerating 
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price,  through  the  means  of  universal  protecting  duties  on  the 
importation  of  such  produce  *,  joined,  perhaps,  with  a bounty  or 
draw  back  on  certain  manufactured  commodities,  upon  exportation. 
This,  in  some  people’s  apprehension,  would  have  less  the  appear- 
ance of  a breach  of  faith  with  the  public  creditor,  than  a reduc- 
tion of  dividends  ; although,  in  that  point  of  view  it  is  essentially 
the  same  : as  whatever  raises  the  price  of  commodities  must  lessen, 
in  proportion,  the  value  of  the  money  or  current  medium  with 
which  they  are  purchased.  It  is  liable,  moreover,  to  this  material 
objection  : that  whatever  tends  to  enhance  the  price  of  provisions, 
never  fails,  however  erroneously,  to  prove  revolting  to  the  feelings 
and  prejudices  of  the  manufacturing  and  laborious  classes. 

It  would  likewise  operate  as  an  inducement  to  annuitants  and 
stockholders  to  spend  their  money  abroad  ; and  seems,  upon  the 
whole,  less  simple,  less  efficient,  and  more  objectionable,  than 
the  pro  rata  reduction  of  interest  and  taxes.  If,  however,  the  re- 
duction of  interest  and  taxes  shall  continue  to  be  blindly  opposed 
by  the  funded  and  monied  interest,  there  is  no  other  means  but 
such  protecting  duties,  that  can  possibly  save  from  utter  ruin,  the 
occupiers  of  land  ; and  through  them,  of  course,  its  owners. 
And  it  would  be  well  for  the  public  creditors  to  consider,  from 
what  quarter  the  taxes  are  to  spring  with  which  their  dividends 
are  to  be  paid  ; when  the  whole  agricultural  interest  is  laid  pro- 
strate, and  the  value  of  landed  property,  in  its  most  extensive  sense, 
reduced  to  less  than  half  the  present  amount,  and  its  capacity  of 
contributing  to  the  public  revenue  diminished  in  an  equal  propor- 
tion. 

But  would  you  break  faith,  it  will  be  asked,  with  the  public  cre- 
ditor? Certainly  not.  God  forbid  that  I should  ever  advise  or 
sanction  an  act  of  fraud  or  injustice  to  creditors,  either  public  or 
private.  But,  unless  I most  grossly  deceive  myself,  there  is  not 
a shadow  of  injustice  or  breach  of  faith  in  the  measure  pointed 
out ; or  if  any,  it  is  a shadow  merely,  but  no  real,  intrinsic,  or  sub- 
stantial injustice  whatsoever.  Where  is  the  injustice,  let  me  ask, 
in  paying  a man  with  his  own  coin  ? or  in  measuring  back  to  him 
again  with  his  own  measure  ? 

A person  borrows  from  his  neighbour  a parcel  of  grain, 
which  is  measured  in  what  was  once  a Winchester  bushel  $ but 
which,  through  wear,  or  accident,  or  design,  is  reduced  to  two- 
thirds  of  its  original  depth  or  content.  Suppose  the  grain  to  mea- 
sure a hundred  such  fractions  of  a bushel ; what,  let  me  ask,  is 
the  borrower  to  restore  ? Surely  not  a hundred  Winchester 
bushels — but  only  sixty  six  and  two-thirds  ! And  were  the  lender- 
absurd  or  avaricious  enough  to  demand  a hundred  real  bushels, 
under  the  pretence  that  his  old  worn  out  bushel,  with  which  the 
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grain  was  measured,  was  once  a standard  Winchester  bushel,  and 
still  bears  the  king’s  stamp,  his  cupidity  or  folly  would  entitle  him 
to  Bedlam,  or  the  horse-pond. 

The  case  of  the  public  creditor  is  exactly  parallel.  It  is  a noto- 
rious fact,  that  the  fundholder,  who,  during  the  last  ten  or  twelve 
years  of  the  war,  lent  a pound  to  government,  did  actually  advance 
from  twelve  to  fifteen  shillings  only  of  real  money — say  thirteen  shil- 
lings and  four-pence  $ which  implies  a depreciation  of  thirty-three 
per  cent.:  for  each  hundred  pound  stock  of  which  he  agreed  to 
accept  three  such  sums  of  thirteen  shillings  and  four-pence,  as  the 
annual  interest  or  dividend,  equivalent  to  forty  shillings  of  real 
sterling  money ; which,  supposing  the  loan  to  be  in  the  3 per 
cents*  at  sixty,  is  at  the  rate  of  five  per  cent,  for  the  money  ad- 
vanced; which  was  forty  real  sterling  pounds,  and  no  more.  This, 
which  was  perfectly  satisfactory  to  him  at  the  moment  of  the 
agreement,  would  have  continued  satisfactory  in  all  time  coming, 
but  for  the  measures  unhappily  adopted  by  the  Ministers  of  the 
day,  for  propping  up  the  sinking  credit  of  the  Banks  and  of  the 
Funds  ; which — by  interdicting  the  sale  of  bank  paper  for  less 
than  its  nominal  value,  notwithstanding  its  actual  depreciation  to 
the  amount  of  thirty  or  forty  per  cent.,  and  thereby  preventing  those 
arrangements  with  respect  to  money  payments,  which  would  other- 
wise have  universally  been  made — riveted,  so  to  speak,  the  name 
and  legal  character  of  the  sterling  pound  to  the  depreciated  thir- 
teen-and-four-penny  note,  after  it  had  forfeited  every  rational  title 
to  the  appellation  of  pound  *,  and  enabled  the  lender,?  now,  when 
by  a series  of  events  equally  fortunate  and  unexpected,  these  de- 
preciated notes  have  again  recovered  their  former  value,  to  claim 
twenty  shillings  for  every  thirteen  and  four-pence  advanced  ; or, 
which  is  the  same  thing,  three  real  sterling  pounds,  or  sixty  real 
shillings,  for  his  dividend,  instead  of  three  thirteen  and  four-penny 
pounds,  or  forty  real  shillings ; being  tantamount  to  an  addition 
of  ff typer  cent,  to  his  income  and  to  his  property,  independent 
of  any  rise  in  the  price  of  the  funds.  And,  reckoning  the  whole 
funded  debt  equal  to  six  hundred  millions  of  real  capital,  it  im- 
plies a virtual  augmentation  of  three  hundred  millions  of  sterling 
pounds,  bestowed  as  a free  gift  on  the  fundholders,  without  any 
rational  cause  whatsoever,  at  the  expence,  chiefly,  of  the  landed 
interest ; and  the  annual  charge  of  the  debt,  instead  of  less  than 
thirty  millions,  which  it  ought  to  be,  including  the  sinking  fund, 
is  thereby  extended  to  upwards  of  forty  millions  of  pounds  sterling. 

And  here  I would  beg  leave  to  advert  to  a frequent  source  of 
misconception  on  this  subject,  even  by  persons  not  incapable  of 
reasoning,  but  who  have  not  duly  considered  the  bearings  of  this 
complicated  question.  The  misconception  alluded  to  arises  from 
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not  discriminating  between  the  rise  of  the  funds,  which  took 
place  at  the  end  of  the  war,  and  the  simultaneous  increase  of  their 
value,  by  the  restoration  of,  or  rise  in  the  value  of  the  currency  in 
which  the  dividends  are  paid.  These  two  sources  of  improve- 
ment in  value  are  entirely  distinct  from  each  other,  and  totally 
different  in  their  nature. 

The  former  has  existed  in  all  former  times,  at  the  termination 
of  a war; — the  latter  is  peculiar  to  the  present,  arising  wholly  out 
of  the  Bank  Restriction  Acts,  which  never  before  existed.  To  the 
profit  of  the  one,  the  fundholder  has  a just  and  perfect  right ; to 
that  of  the  other,  none  whatever. 

When  the  3 per  cents,  rise  from  60  to  70,  the  holder  is  justly 
entitled  to  the  difference  ; which  is,  in  fact,  the  natural  and  ex- 
pected profit  of  his  adventure — the  premium  for  his  risk,  in  lending 
his  money  to  government.  But  this  expected  and  wonted  im- 
provement in  his  capital  is  totally  different  from  the  enormous  aug- 
mentation he  at  present  obtains,  through  the  simultaneous  altera- 
tion and  increase  in  the  value  of  the  currency,  which  renders  both 
the  original  stock,  and  the  present  advance  upon  it,  more  valuable, 
by  30  per  cent.,  than  it  would  otherwise  have  been  ; converting 
the  original  40/.  of  real  money  lent  to  government,  into  60 
real  pounds  ; and  the  advance  on  it,  into  10  real  pounds  instead  of 
10  pounds  currency,  or  61.  13 s.  4 d.  sterling. 

The  natural  and  legitimate  value  of  a rise  in  the  funds  from 
60  to  70,  would,  but  for  the  last  alteration  in  the  currency, 
have  been  the  difference  between  60  times  13s.  4 d.  and  70 
times  13s.  4 d.  ; or,  the  difference  between  40/.  sterling,  and 
46/.  13s.  4 d.  ; instead  of  the  difference  between  60  times  13s.  4 d. 
or  40/.  sterling,  and  70  times  20 s.  or  70/.  sterling:  a difference 
or  profit  of  30/.  sterling,  instead  of  61.  13s.  4d. ! Or,  in  other 
words,  the  fundholder,  who  by  the  rise  of  the  3 per  cents,  from 
60  to  70,  would  have  been  entitled  to  a profit  of  61.  13s.  4 d.  ster- 
ling on  every  100/.,  3 per  cent,  stock,  does  actually,  by  this  mon- 
strous, this  ruinous,  this  execrable  juggle  of  the  currency,  arising 
out  of  the  Bank  Restriction  Acts,  realise  a profit  of  30/.  sterling  on 
every  100/.  3 per  cent,  stock  ! 30/.  on  every  40/.  advanced  to 
government ! A profit  of  75  per  cent. ! 23/.  6s.  8d.  of  which  is 
actually  swindled  from  the  pockets  of  the  public,  and  to  which 
the  fundholder  can  have  no  just  claim  or  title  whatsoever. 

Here  is  the  real  burthen  of  the  mischief — the  true  origin  of  the 
national  distress — the  chief,  and  almost  the  only  object,  to  which 
every  effort,  really  and  honestly  intended  for  the  relief  of  that  dis- 
tress, must  necessarily  be  directed. 

A rise  in  the  3 per  cents,  from  60  to  70,  gives  the  fundholder 
a profit,  as  stated  above,  of  75  per  cent,  on  his  capital  originally 
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lent  to  government ; and  when  the  3 per  cents,  advance  to  80, 
the  fundholder,  who  bought  in  at  60  during  the  war,  when  the 
pound-note  was  depreciated  to  13s.  4d.  will  actually  clear  100 
per  cent,  by  his  adventure ! ! ! No  wonder,  then,  that  such 
men  should  so  strenuously  preach  up  what  they  call  the  keeping  of 
faith  with  the  national  creditor,  in  order  that  they  may  be  suffered 
to  keep  this  unheard-of  profit,  or  plunder.  Nor  ft  this  all.  Their 
income  is  likewise  increased  in  proportion,  nearly  to  the  in- 
crease of  their  capital : every  13s.  4<7.  of  their  interest  having  grown 
up  into  20  shillings,  their  annual  dividend  being  now  actually 
3/.  of  real  sterling  money,  instead  of  21.  ; whereby  they  obtain  an 
interest  of  7 and  a half  per  cent.,  instead  of  5 per  cent.,  which  was 
about  the  rate  of  interest  at  which  the  money  was  borrowed  by 
government.  And  it  may  here  likewise  be  observed,  that  had  the  3 
per  cents,  remained  stationary  at  60,  the  fundholder  would  still  have 
realised  33  per  cent,  on  his  capital,  by  the  alteration  in  the  cur- 
rency ; and  were  they  even  to  fall  to  40,  he  would  even  then  not 
be  a loser  ; as  he  would  still  obtain  for  his  capital  the  very  identical 
sum  he  advanced  to  government.  And  so  long  as  he  retained  his 
stock,  he  would  even  continue  a gainer  to  a large  amount;  as  his 
dividend  would  still  continue  60  shilling  sterling  instead  of  40 
shillings  sterling  — 50  per  cent,  more  than  it  was  at  the  time  when 
he  purchased  into  the  funds. 

Such  are  the  ruinous  effects  of  that  ever-to-be-lamented  mea- 
sure, the  Stoppage  of  the  Bank,  with  regard  to  the  national  debt 
and  the  public  burthens.  Neither  does  the  mischief  stop  here* 
The  capitalist  likewise,  by  this  fatal  step,  has  gained  a similar 
advantage  to  the  national  creditor,  without  any  pretence  whatever 
of  service  done  the  State.  The  man  who  five  years  ago 
lent  on  bond  or  mortgage  a thousand  pounds,  in  the  form  of  a 
thousand  depreciated  pound  notes,  and  who  actually  advanced 
only  six  hundred  and  sixty-six  pounds  of  real  value,  claims  now,  in 
return,  a thousand  real  sterling  pounds,  and  an  interest  of  fifty 
pounds  per  annum,  instead  of  fifty  times  thirteen  shillings  and 
four-pence,  or  thirty-three  pounds  six  shillings  and  eight-pence 
sterling  ! 

Surely  this  cannot  and  ought  not  to  be  permitted.  It  is  a rank 
and  shameless  perversion  of  the  immutable  principles  of  right  and 
wrong,  to  contend  that  the  reduction  of  all  such  engagements,  to 
their  true  and  original  meaning,  would  be  an  act  of  injustice,  or 
a breach  of  faith,  to  the  creditor  public  or  private. 

The  original  fundholders — those  I mean  who  existed  previous  to 
the  Bank  Restriction  and  depreciation  of  the  currency — might  indeed 
have  reason  to  complain  of  such  a measure  ; and  certainly  their 
claims  ought,  if  possible,  to  be  duly  attended  to,  in  any  such  modi- 
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fication  of  value.  But  the  subsequent  lenders,  whether  public  or 
private,  stand  on  very  different  ground.  In  those  it  would  be 
equally  absurd  and  unequitable  to  insist  on  the  letter  of  the  bond, 
in  contradiction  to  its  spirit--and  avail  themselves  of  the  technical 
advantage  afforded  them  by  the  unfortunate  misapplication  of  the 
term  pound , to  that  which  at  the  time  in  question  was  not  a pound 
sterling,  but  only  thirteen  shillings  and  four-pence. 

Had  not  the  Ministers  of  the  day  unhappily  entertained  the  absurd 
and  mischievous  fancy  of  resisting  and  denying  the  depreciation  of 
bank  paper,  and  of  disproving  it  by  the  unanswerable  argument  of 
an  Act  or  Resolution  of  Parliament ; while  all  the  world  were  sensi- 
ble that  a bank  note,  when  weighed  against  beef,  bread,  labor,  or 
a light  guinea,  had  lost  of  its  nominal  value  from  thirty  to  forty 
per  cent. ; had  government  not  adopted  that  ruinous  expedient  for 
bolstering  up  the  funds  and  paper  credit — nothing,  in  comparison 
of  the  present  overwhelming  public  distress,  would  ever  have  taken 
place.  Had  the  visible  and  palpable  depreciation  of  bank  paper 
been  left  to  itself;  or,  instead  of  enacting  prohibitory  statutes, 
had  an  equitable  modification  of  its  value  been  sanctioned  by  the 
legislature — land,  and  produce,  and  labor,  would  of  course  have 
maintained  their  wonted  relation  to  guineas,  and  sterling  pounds — 
to  every  thing  in  short  but  bank  paper.  An  estate  would  have 
been  purchased  for  20,000/.  in  gold,  or  30,000/.  in  paper  ; and 
would  have  been  let  for  800/.  a-year  in  gold,  or  1200/.  in  paper. 
Wheat  would  have  sold  for  eight  shillings  a bushel,  or  for  twelve 
shillings  ; beef  and  mutton  for  six-pence  a pound,  or  for  nine- 
pence,  according  as  they  were  paid  for  in  metallic  or  paper  cur- 
rency. And  the  principal  and  interest  of  money  on  mortgage,  or 
other  security,  would  have  been  reckoned  in  a similar  manner, 
with  fairness  and  equity  to  both  parties — whether  the  current 
medium  continued  to  depreciate,  or  regained  its  former  value.  But 
by  the  measures  unhappily  pursued,  confusion  has  been  introduced 
into  every  pecuniary  relation,  public  and  private  ; the  most  cruel 
injustice  has  been  done  to  all  who  had  money  to  pay;  a virtual 
fraud  has  been  practised  on  the  whole  of  the  agricultural  and 
landed  interest ; and  ruin  and  desolation  have  overspread  the  land, 
and  threaten  to  subvert  the  very  fabric  of  the  State. 

I am  far,  very  far,  from  insinuating  or  suspecting,  that  in  these 
transactions  government  had  any  premeditated  design  of  circum- 
venting the  landed  interest,  or  extorting  from  them  one-third  or 
one-half  of  their  estates  and  property.  That  such,  however,  has 
been  the  consequence,  it  is  impossible  to  deny.  And  truly,  had 
they  ever  entertained  such  a design,  they  could  not  have  devised 
a more  effectual  stratagem  for  accomplishing  their  purpose  ; which 
so  perfectly  resembles  a well-digested  plan  of  swindling  on  a 
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gigantic  scale,  that  it  is  difficult  to  find  any  other  term  by  which 
it  can  be  properly  designated. 

Suppose  an  arbitrary  prince,  who  was  in  debt  any  given  sum, 
say  twenty  millions,  for  which  he  paid  an  interest  of  a million  a 
year.  Suppose  this  prince,  with  the  design  of  lessening  this  debt 
and  its  interest,  had  debased  and  reduced  his  coin  or  current 
medium  to  half  its  former  value,  preserving  to  the  adulterated  coin 
or  currency  its  former  designation.  It  is  evident  that  the  interest 
of  this  debt  would  by  this  measure  be  lessened  one  half,  while  the 
taxes  might  be  doubled  in  nominal  amount,  without  any  additional 
pressure  on  his  subjects  ; — those  excepted,  who  were  unfortunately 
his  creditors.  Suppose  again,  that  in  the  course  of  some  years, 
when  all  sorts  of  money  transactions  had  been  accommodated 
to  the  new  measure  of  value,  and  the  taxes  augmented  from  one 
million  to  two — this  arbitrary  prince  were  again,  by  his  arbitrary 
fiat,  to  restore  the  coin  or  currency  to  its  original  purity  and  in- 
trinsic value  : it  is  evident  that  his  revenue,  which  was  formerly 
only  nominally  doubled,  would  now  be  really  and  substantially 
doubled, — the  taxes  being  doubled  in  pressure  as  well  as  in  nomi- 
nal amount.  The  debts  of  such  persons  as  happened,  in  the  course 
of  business, ’to  come  under  engagements,  would  likewise  be  doubled  ; 
and  the  mischief  done  in  this  way,  by  this  second  alteration  in  the 
current  medium,  would  be  double  what  was  done  by  the  former 
alteration,  as  all  accounts  of  money  and  of  property,  would  of 
late  years  have  been  kept  in  proportionably  higher  figures. 

Could  any  man  withhold  his  abhorrence  and  execration  from  such 
a barefaced,  fraudulent,  and  infamous  conspiracy  ? Yet  this  is 
precisely  what  has  been  done — intentionally  or  not  intentionally, 
it  matters  not  to  the  sufferers — by  the  government  of  this  very 
country  ! What  is  supposed  in  the  one  case  to  be  done  by  the 
fiat  of  an  arbitrary  prince,  has  in  the  other  been  actually  done  by 
the  ministers  of  a State  which  boasts  of  its  justice  and  freedom — 
in  conjunction  with  the  governors  of  an  overgrown  commercial 
company* — who  have  usurped  the  absolute  command  of  the  property 
of  every  man  in  the  kingdom,  by  the  power  they  possess  to  multi- 
ply or  diminish — to  debase  or  to  restore,  the  current  medium  or 
measure  of  the  value  of  al{  property,  as  may  suit  their  interest  or 
their  caprice  at  the  moment.  Whether  this  unheard  of  power  and 
influence  is  compatible  with  the  dignity,  the  welfare,  the  safety, 
or  even  the  existence  of  a free  state,  I need  not  stop  to  enquire. 

The  injustice  and  cruelty  of  this  alteration  in  the  currency,  may 
be  farther  illustrated  by  the  following  case.  The  time  was,  as 
every  body  knows,  when  a pound  sterling  implied  a pound-weight 
of  silver  of  a certain  fineness*  although  by  successive  adulterations 
VOL.  XVII.  Pam*  NO.  XXXIV.  2 E 
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and  redactions  it  has  come  to  represent  about  four  ounces  only  of 
silver,  or  one  third  of  its  original  value. 

Suppose  then,  that  government  were  to  issue  an  edict,  that 
henceforward,  the  current  medium  should  revert  to  its  original 
standard — a pound  ot  silver  to  the  sterling  pound  ; could  any  man 
be  blind  to  the  gross  injustice  and  barbarity  of  such  a measure, 
or  to  the  endless  ruin  and  confusion  that  must  thence  ensue  ? 
But  alas ! this  is  the  very  same  calamity  we  are  now  writhing 
under,  without  any  possibility  of  relief,  except  from  legislative 
interference. — Majus  aut  minus  non  mut at  genus.  The  mischief 
is  not  greatly  different  in  degree,  and  not  at  all  in  kind. — And  the 
government  which  would  either  intentionally  produce,  or  delibe- 
rately tolerate,  the  present  ruinous  confiscation,  might  use  the  same 
arguments,  to  vindicate  any  and  every  thing  of  the  kind,  however 
flagrant. 

But  I cannot  persuade  myself  that  our  present  rulers,  distin- 
guished as  they  are  for  morality  and  moderation,  will  condescend 
to  act  so  mean  a part,  from  fear  or  favor  of  the  bank  and  monied 
interest  j or  that  they  will  deliberately  sacrifice,  or  suffer  to  be 
sacrificed,  the  landed  and  commercial  classes,  on  whom  the  wel- 
fare and  very  existence  of  the  state  depends,  in  order  to  enrich 
still  further  the  fundholders  and  capitalists,  who  have  already  pro- 
fited so  largely  by  the  public  misfortune.  Having  saved,  as  they 
assert,  the  fundholders  and  the  rest  of  the  community  from  utter  ruin 
and  destruction,  by  the  war  carried  on  in  a pre-eminent  degree 
through  the  exertions, and  sacrifices,  and  devotedness,  of  the  landed 
interest — they  will  not  prove  so  ungenerous,  so  ungrateful,  so 
unjust,  to  their  firmest  friends  and  steadiest  supporters,  as  to  suffer 
the  whole  burthen  of  that  war,  undertaken  for  the  general  defence — 
the  whole  of  the  debt  and  taxes  arising  out  of  it — to  fall  exclusively 
on  the  landholders  and  industrious  classes,  who  it  must  be  allowed 
were  less  in  danger  from  any  national  calamity  or  revolutionary 
violence,  than  the  capitalist  or  the  public  creditor. 

While  the  landed  interest  continued  in  a prosperous  condition, 
none  contributed  so  cheerfully  or  so  largely  to  the  general  defence  ; 
while  other  property  paid  at  the  rate  of  ten  per  cent,  of  its  income 
or  produce — or  even  in  a much  smaller  proportion — land  was 
assessed  to  the  property  tax,  at  seventeen  and  a half  per  cent., 
besides  the  exclusive  burthen  of  the  land  tax,  and  the  still  more 
oppressive  burthen  of  the  poor’s-rates,  andvarious  other  rates  and 
taxes,  which  fall  almost  exclusively  on  land,  although  chiefly  pro- 
duced by  trade,  manufacture,  and  the  public  service.  If,  therefore, 
the  former  comparative  prosperity  of  the  landed  interest  was  held 
as  a valid  reason  for  burthening  them  so  far  beyond  the  other  classes 
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who  were  then  apparently  in  less  prosperous  circumstance?,  surely 
their  present  misfortunes  and  ruinous  condition  entitle  thefti,  on 
every  principle  of  justice  and  true  policy,  to  an  equal  measure 
of  consideration  and  forbearance.  Let  those  classes,  who  by  the 
measure  of  the  bank  restriction,  and  the  juggle  of  paper 
money,  have  virtually  escaped  any  share  of  the  cost  of  that  war, 
which  was  begun  and  carried  on  chiefly  for  their  protection — 
and  who  are  now,  through  its  fortunate  termination,  in  circum- 
stances more  prosperous  than  ever  the  landed  interest  were,  in  the 
most  favorable  times — change  places  with  them  for  a season.  Since 
funded  property  has  increased  in  value  fifty  per  cent.,  while  landed 
and  agricultural  property  have  decreased  in  an  equal  proportion  ; 
since  the  fundholders  and  capitalists  have  gained  what  the  land- 
owners  and  land-occupiers  have  lost,  let  taxation  follow  the  pro- 
perty where  it  has  gone,  instead  of  oppressing  where  it  no  longer 
exists.  Repeal,  in  an  adequate  proportion,  the  taxes  on  land  and  its 
produce — in  the  various  shapes  of  land-tax,  malt-tax,  hop-tax, 
horse-tax,  poor’s-rates,  &c.  &c.,  and  lay  taxes  to  that  amount  on 
funded  and  monied  property.  Those  who  have  obtained  so  large 
an  additional  mortgage  on  all  the  landed  property  in  the  kingdom, 
without  purchase,  ought  at  least  to  be  made  liable  to  a corres- 
ponding quota  of  the  taxes.  For  let  it  never  be  forgotten,  that 
nearly  600  millions  of  the  present  national  debt  was  advanced  in 
pound  notes  worth  thirteen  shillings  and  fourpence  only — the  divi- 
dend on  which,  it  was  agreed  should  be  paid  with  three  such  thir- 
teen and  fourpenny  notes,  to  the  hundred  pound  stock.  If,  there- 
fore, it  is  now  to  be  paid  with  three  notes  of  twenty  shillings 
value,  the  difference  is  absolutely  a free  gift  beyond  the  spirit  of 
the  contract— equal  to  fifty  per  cent,  on  the  sum  originally  lent. 
And  let  it  never  be  forgotten,  that  while  the  fundholders  were  re- 
alising this  enormous  profit,  to  the  amount  of  300  millions 
of  pounds  sterling,  the  agricultural  classes  were  stript,  as  if  by 
magic,  of  more  than  one  half  of  their  whole  property,  amounting 
to  upwards  of  150  millions,  in  the  course  of  a few  months — while 
land  at  the  same  time  suffered  a depression  of  five  and  twenty  to 
thirty  per  cent. — equal  to  300  millions  for  the  whole  kingdom ; 
making,  together  with  the  above-mentioned  loss  on  agricultural 
Stock  and  produce,  the  enormous  mass  of  4-50  millions,  lost  by  the 
landed  interest  alone.  And  when  to  this  is  added  the  loss  sus- 
tained by  the  operative  classes,  in  the  diminished  price  of  labor, 
equal  to  at  least  150  millions  annually — together  with  the  incalculable 
depreciation  of  manufactured  and  commercial  property,  the  whole 
presents  an  aggregate  of  loss,  arising  mainly  from  the  Bank  Restric- 
tion Acts,  that  appals  and  astonishes  by  its  magnitude.  And 
whoever  attentively  considers  the  natural  bearing  and  tendency  of 
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this  enormous  loss  of  property  and  of  income,  and  the  effect  which 
it  must  necessarily  have  of  incapacitating  such  a vast  majority  of 
the  nation  from  purchasing  commodities  or  hiring  labor — will  be 
under  no  necessity  of  looking  further  for  causes  of  the  present 
distress. 

In  1814,  the  income  from  land,  consisting  of  the  rent  of  the 
soil  and  the  profit  of  the  farmer,  was  rated  at  98  millions  and  a half. 
In  1816  it  has  been  estimated  at  55  millions,  which  is  probably 
above  the  truth.  The  difference,  4>3  millions  and  a half,  is 
the  diminished  capacity  of  the  landed  interest  to  pay  for  labor  and 
to  support  the  laboring  classes — to  the  amount  of  at  least  two  mil- 
lions of  persons  of  all  ages,  who  are  thereby  of  necessity  reduced  to 
indigence,  and  thrown  on  the  parishes. 

How  ridiculous  it  is  to  pretend  that  distress  like  this — distress 
from  such  a source,  and  of  such  a magnitude — is  nothing  more 
than  the  “simple  transition  from  war  to  peace that  it  is  “only 
temporary,  and  will  find  its  own  remedy!”  What  cruel  mockery  to 
talk  of  relieving  the  effects  of  such  a sweeping  destruction  of  pro- 
perty as  this,  by  little  temporary  schemes  for  supporting,  as  they 
call  it,  public  credit — or,  in  other  words,  for  increasing  the  value 
of  the  funds  at  the  still  further  expence  of  the  landed  interest ! 
For  what  can  be  more  absurd  than  the  notion  of  relieving  that 
distress  which  arises  from  the  diminished  income  of  the  land- 
holders and  industrious  classes,  by  reducing  it  still  more  ? by  levy- 
ing from  them  the  greatest  part  of  fourteen  millions  annually, 
beyond  the  fair  and  necessary  expenditure  of  the  State,  under  the 
name  of  a Sinking  Fund,  for  the  sole  benefit  of  the  fundholders  y 
for  the  sole  purpose,  it  would  seem,  by  increasing  its  value,  of 
increasing  the  difficulty  of  redeeming  that  debt  for  which  they 
have  already  obtained  a mortgage  of  nearly  half  the  landed  pro- 
perty in  the  kingdom,  on  terms  far  more  advantageous  to  them, 
and  far  more  ruinous  to  the  landed  interest,  than  either  party 
dreamt  of  at  the  moment  of  the  bargain  ? As  if  it  were  actually 
intended  to  enable  the  fundholders  the  more  easily  to  purchase  up 
the  whole,  or  to  foreclose  the  mortgage  ^ by  rendering  it  impos- 
sible for  the  present  owners  to  satisfy  their  demands. 

Under  no  view  of  the  case  can  I discover  any  rational  claim  the 
fundholders  can  have  to  such  exclusive  partiality,  and  such  excessive 
generosity  at  the  hands  of  the  public  *,  at  a time  too,  when  almost 
every  other  species  of  property  is  so  greatly  impaired,  and  all  the 
other  classes  of  the  community  so  nearly  ruined.  Ministers,  however, 
seem  to  have  taken  up  another  view  of  the  subject,  for  reasons  best 
known  to  themselves  *,  and  intend,  it  would  appear,  to  go  on  in 
their  usual  way,  in  these  most  unusual  times — with  shifts  and  ex- 
pedients for  gaining  time,  and  in  hopes  to  profit,  as  heretofore,  by 
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the  chapter  of  accidents.  But  this  inert  and  negative  system  can 
only  tend  to  aggravate  the  mischief,  and  render  it  incurable. 

It  may  be  deemed  something,  no  doubt,  to  escape  for  the  pre- 
sent, as  we  are  taught  to  expect,  additional  taxes ; as  it  would 
be  something  to  the  man  who  had  been  wrongfully  imprisoned, 
to  escape  being  hanged.  1 But  the  avoidance  of  fresh  exactions 
is  no  relief  to  the  existing  distress.  What  signifies  it  to  the  starv- 
ing laborer  or  mechanic,  who  has  neither  money  nor  work,  to  be 
told  that  bread  and  beer  will  not  be  dearer  ? Their  cheapness  does 
not  place  them  more  at  his  command.  It  is  Employment  he  wants  ; 
and  that  he  cannot  possibly  obtain,  unless  the  income,  the  property, 
of  those  who  are  to  employ  him,  is  by  some  means  or  other  aug- 
mented. In  fact  it  is  necessary,  not  only  to  lay  on  no  additional 
taxes,  but  instantly  to  take  off  many  millions  of  those  already  exist- 
ing, and  which,  without  absolute  ruin,  cannot  be  paid. 

But  how,  it  will  be  asked,  can  this  be  done,  with  a deficiency 
of  so  many  millions  already  staring  us  in  the  face  ? Necessity  ! — 
necessity,  my  Lord,  will. break  through  stronger  stone  walls  than  the  3 
percent. Dividends,  ortheSinking Fund.  WhyMinisters— andthose 
too  who  one  day  look  to  be  Ministers — should  feel  so  mighty  loath  to 
touch,  or  even  to  breathe  upon  that  engine  of  delusion,  that  curse 
of  the  landed  interest  and  of  the  nation  at  large,  the  Sinking  Fund, 
it  may  not  be  difficult  to  conjecture.  But  whatever  their  reasons 
may  be,  this  I will  affirm — that  it  is  mere  mawkish  affectation,  to 
pretend  to  be  so  feelingly  alive  to  the  alleged  injustice  to  the  fund- 
holders,  in  abandoning  the  Sinking  Fund,  while  they  are  so  urfeel- 
ingly  dead  to  the  real  substantial  injustice  done  to  the  landed  in- 
terest and  the  rest  of  the  community,  by  its  continuance. 

But  if  it  is  impossible  for  the  nation  to  go  on  under  the  present 
overwhelming  Taxation — and  that  it  is,  no  man  in  his  senses  can 
entertain  a doubt ; if  taxes  must  be  repealed, — I would  begin  by 
taking  from  this  Sinking  Fund  eight  or  ten  millions — not  for  the 
eerviceof  the  year,  but  with  the  view  of  quashing  the  debt  bought 
up  with  it,  and  repealing  the  most  obnoxious  of  the  taxes  to  that 
amount.  This  is,  perhaps,  the  most  obvious,  and  least  objectionable 
method,  of  effecting  an  immediate  and  considerable  diminution  of 
the  public  burthens,  and  of  the  general  distress  thence  arising.  If, 
however,  this  method  is  objectionable  to  some,  by  extinguishing 
or  impairing  the  prospect— although  a delusive  prospect — of  some 
day  reducing  the  national  debt  within  moderate  limits,  there  is  ano- 
ther way  in  which  the  same  purpose  might  be  still  better,  perhaps, 
accomplished — by  reducing  the  interest  of  money  from  five  to  four 
per  cent.,  and  dividends  in  proportion  ; and  here  they  have  precedent 

1 This  was  written  in  1819,  when  it  was  announced  by  Ministry  that  no 
fresh  taxas  would  be  required. 
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for  their  guide  ; a similar  reduction  in  the  dividends  having  been 
made  in  1749,  during  Mr.  Pelham  s administration,  with  consent  too 
of  the  stockholders  themselves  : and  the  interest  of  money  is  well 
known  to  have,  at  various  times,  been  reduced  from  twelve,  ten, 
eight,  and  six,  to  five  per  cent.,  without  any  outcry  as  to  the  in- 
justice of  the  measure.  And  it  cannot  be  doubted,  were  the 
dividends  on  all  that  immense  mass  of  the  public  debt  which  was 
created  since  the  Bank  Restriction  Acts,  or  shortly  after,  reduced 
from  three  per  cent,  to  two,  or  two  and  a quarter  on  the  average, 
there  could  be  no  well  grounded  complaint  against  it,  or  charge  of 
injustice  or  breach  of  faith  ; as  these  reduced  dividends  would  still 
continue  in  fair  proportion  to  the  intrinsic  value  of  the  money  ad- 
vanced to  government. 

By  this  means,  a saving  of  interest  and  diminution  of  taxes  would 
be  effected,  to  the  amount  of  eight  or  ten  millions  annually  : a pro- 
digious alleviation  in  itself  alone,  to  the  present  national  distress  and 
financial  embarrassment. 

But  if  even  this  should  meet  with  objections  on  the  score  of 
unfairness,  by  those  who  are  guided  in  their  opinions  more  by  words 
than  things — let  the  coin,  currency,  or  measure  of  value,  with 
which  the  interest  of  the  debt  is  to  be  paid,  be  reduced  to  the 
standard  of  that  very  currency  in  which  the  debt  was  advanced — 
and  then,  surely  they  would  not  have  the  effrontery,  or  the  folly,  to 
complain  of  this  as  unfair  dealing.  No  man  surely  can  complain 
to  be  paid  in  his  own  coin. 

In  aid  of  these  leading  measures  of  relief,  it  would  of  course  be 
necessary  to  join  every  practicable  reduction  of  the  public  expen- 
diture, so  imperatively  called  for  by  the  present  circumstances  of 
the  country.  With  this  view  the  navy,  and  more  particularly  the 
army,  should  be  reduced  within  the  limits  of  a reasonable  peace 
establishment,  approaching  as  near  as  possible  to  that  of  1784— 
whereby  a saving  of  five  or  six  millions  would  be  effected.  It 
would  likewise  be  reasonable,  just,  and  equitable,  to  reduce  all 
sorts  of  pensions,  pay,  and  salaries,  to  what  they  were  before  the 
late  augmentations;  which  were  proposed  and  advocated,  on  the 
express  assumption,  of  the  increased  price  of  provisions,  and 
increased  expence  of  living  ; or,  in  other  words — of  the  diminished 
value  or  depreciation  of  the  current  medium. 

Now,  therefore,  when  the  current  medium  is  so  nearly  restored* 
and  the  price  of  provisions  proportionably  lowered — there  can  no 
longer  be  any  reasonable  pretence  for  the  continuation  of  these 
increased  allowances.  This,  together  with  the  abolition  of  all 
sinecures,  and  useless  places  and  offices,  would  produce  a saving 
of  no  inconsiderable  amount,  independent  of  its  moral  effect,  in 
times  like  these.  < • 
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In  this  way  above  twenty  millions  of  taxes  might  be  instantly 
repealed,  (if  there  really  exists,  as  is  pretended,  an  available  Sinking 
Fund  of  14  millions,  which  is  doubted  by  many,)  and  the  total 
amount  of  taxation  kept  as  nearly  as  possible  within  forty  millions; 
viz.  23  to  24  millions  for  the  interest  of  the  debt,  3 to  4 millions 
for  the  Sinking  Fund,  and  15  millions  for  the  current  expence  of 
Government,  including  the  Civil  List. 

Under  this  amount  of  taxation  and  expenditure  we  might  yet 
live — we  might  yet,  perhaps,  florish.  The  farmer  might  again,  with 
some  additional  protection  against  foreign  competition,  be  enabled 
to  raise  his  produce  without  a ruinous  loss — again  be  enabled  to  pay 
rent,  and  to  employ  laborers  and  laborers  would  no  longer  be 
maintained  by  the  parishes.  Landlords  would  again  be  able  to 
keep  establishments,  to  pay  taxes,  to  give  w.iges  to  industry,  and  to 
encourage,  by  consumption,  manufactures  and  commerce.  Land 
might  again  be  sold  for  some  price  and  money  might  be  borrowed 
for  its  improvement  and  cultivation,  without  an  usurious  interest. 
The  plough,  the  hammer,  and  the  shuttle,  would  again  be  put  in 
motion  ; industry,  prosperity,  and  plenty,  would  again  pervade  the 
land  ; and  our  white  sails  again  cover  the  ocean.  The  laboring 
mechanic  and  manufacturer,  no  longer  prompted  by  irresistible 
want,  would  cease  to  set  the  laws  at  defiance,  and  again  become, 
what  it  is  so  natural  for  him  to  be,  a peacable  and  loyal  subject, 
requiring  no  suspension  of  the  Constitution  in  pledge  of  his  good 
behaviour. 

I am  well  aware  that  the  interested  admirers  and  supporters  of 
the  funding  system,  would  exclaim  against  these  propositions  as 
absurd  and  impracticable,  as  well  as  unjust ; and  to  them,  at  least,  in 
every  point  of  view  abominable.  Be  it  so.  The  time,  perhaps,  is 
not  yet  come.  Yet,  come  it  must:  and  without  much  pretension 
to  the  gift  of  prophecy,  I would  venture  to  say,  it  cannot  be  very 
distant.  But  how  much  more  advantageous  it  would  be  to  all 
descriptions  of  people  even  to  the  fundholders  themselves — that 
reasonable  and  salutary  arrangements  were  entered  into  before  the 
irresistible  crisis  arrives  before  the  measure  of  national  calamity  is 
full  and  running  over — before  the  whole  landed  interest  is  impove- 
rished and  destroyed,  and  the  agricultural,  manufacturing,  and  com- 
mercial establishments  broken  up  and  irretrievably  ruined  and  lost, 
not  only  to  their  owners,  but  to  the  State. 

I will  conclude  with  a recapitulation  of  the  leading  points, 
which  I have  endeavoured,  in  the  foregoing  pages,  to  press  upon 
the  reader’s  attention. 

1st.  The  loss  or  reduction  of  value,  sustained  by  the  agricultural 
andlanded  interest,  since  1813  —amounting  to  the  astonishing  sum  of 
450  millions  of  pounds  sterling — is  the  chief  and  primary  cause  of 
the  present  national  distress. 
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2nd.  This  enormous  loss  of  property,  and  the  unexampled  de- 
pression of  produce  and  of  rent,  arose  chiefly,  or  almost  entirely, 
out  of  two  grand  and  leading  causes,  compared  to  which  all  other 
causes  are  as  nothing — viz.  the  recent  alteration  in  the  current  me- 
dium, and  the  then  unprotected  state  (and  still  not  adequately  pro- 
tected state)  of  British  agriculture. 

3rd.  The  alteration  in  the  current  medium  arose  entirely  out  of 
the  Bank  Restriction,  and  subsequent  enactments  for  preventing 
the  depreciated  bank  paper  from  being  sold,  like  other  commodities, 
at  its  market  price ; whereby  it  was  rendered  essentially  a legal 
tender  and  a forced  paper  currency, 

4th.  The  necessary  effect  of  these  measures  wai,  the  excessive 
multiplication  of  bank  paper  of  various  sorts,  and  the  total  dis- 
appearance of  gold  coin  from  circulation,  with  a proportionable 
rise  in  the  price  of  gold  and  of  all  other  commodities.  Or,  which 
is  the  same  thing,  an  excessive  fall  in  the  value  of  that  symbol  or 
commodity  with  which  the  other  commodities  were  measured 
or  bought ; so  that  the  twenty  shilling  note,  although  still  denomina- 
ted a pound  sterling,  was,  in  point  of  fact,  no  longer  a pound  ster- 
ling, but  only  a pound  currency,  of  the  value  of  from  twelve  to  fif- 
teen  shillings  ; having  suffered,  both  at  home  and  abroad,  a deprecia- 
tion equal  to  33  per  cent,  on  the  average  of  its  nominal  value ; 
whether  that  value  were  estimated  or  measured  by  a foreign  bill 
of  exchange,  a light  guinea,  a loaf  of  bread,  a joint  of  mutton,  the 
wages  of  labor,  or  any  other  commodity  in  common  use.  A 
pound  note,  or  a pound  sterling,  therefore,  was  the  representative 
of  only  thirteen  shillings  and  fourpence,  or  thereabouts,  of  real,  un- 
restricted metallic  currency — being  as  easily  acquired  at  that  period, 
by  any  species  of  labor,  profit,  or  industry,  as  thirteen  and  four- 
pence  was  previous  to  the  Bank  Restriction,  (or  is  at  the  present 
moment,)  and  of  no  greater  worth  or  efficacy,  for  the  ordinary  pur- 
poses or  affairs  of  life. 

5th.  The  dubious,  expensive,  and  apparently  interminable  con- 
test in  which  we  were  then  engaged,  by  lessening  the  security  of 
the  Funds  and  of  the  Banks — the  Capital  of  which  consists  entirely 
of  Funded  Property  - was  the  chief  cause  which  led  to  the  run  upon 
the  Bank  and  to  the  Bank  Restriction  Acts. 

6th.  Were  it  not  for  the  Bank  Restriction  Acts,  it  is  evident  that 
no  depreciation  whatsoever,  of  the  current  medium,  could  possibly 
have  taken  place,  how  much  soever  the  Funds  might  have  been 
lowered  or  depressed — how  much  soever  the  credit  of  the  Bank 
and  of  its  issues,  might  have  been  shaken  by  such  depression  : as  the 
pound  sterling  must  have  continued,  as  formerly,  to  be  estimated 
or  measured  by  the  guinea,  which  has  hitherto  continued  without 


25]  'present  National  Distress . 441 

adulteration  or  disgrace.  Had  the  Bank  even  perished  for  ever, 
the  agricultural  and  landed  interest  would  have  remained  entire, 
and  the  injury  to  the  commercial  interest  would  probably  have 
been  small  in  comparison  with  what  it  has  actually  suffered,  and 
is  still  suffering,  by  this  double  alteration  in  the  value  of  the  cur- 
rent medium,  arising  solely  out  of  the  Bank  Restriction  Acts. 

7th.  The  depreciation  of  the  Funds  during  the  war,  may  be 
considered  in  a great  measure  as  the  amount  or  exponent  of  the 
chance  or  probability,  that  our  own  expenditure,  or  the  power  of 
the  enemy,  would  ultimately  render  both  the  Bank  and  the  Nation 
insolvent.  While  the  enemy’s  power  continued  entire,  the  depre- 
ciation of  the  Funds  was  great,  the  3 per  cents,  being  sometimes 
under  50.  But  the  moment  his  power  was  so  unexpectedly  and 
miraculously  laid  prostrate,  and  every  chance  or  possibility  almost, 
of  defeat,  or  of  protracted  warfare  was  at  an  end,  the  Funds  rose 
and  bank  paper  regained  its  former  hold  on  the  confidence  of  the 
public,  and  became  again  exchangeable  for  its  nominal  amount, 
whether  of  gold  or  other  commodities,  of  which  it  would  new  pur- 
chase one  third  more,  at  least,  than  it  would  have  done  when  the 
power  and  resources  of  the  enemy  continued  unbroken.  Or,  in 
other  words,  prices  fell,  as  the  paper  currency,  which  was  the  only 
currency,  regained  its  station  in  the  public  confidence. 

8th.  That  the  prices  of  commodities  would  have  fallen  at  the 
peace,  in  the  proportion  nearly  of  the  previous  depreciation  of  the  cur- 
rent medium,  or  33  per  cent.,  there  cannot  be  a doubt,  independent 
of  the  criminal  neglect  of  a.  Corn  Bill,  and  other  protecting  duties  on 
foreign  importation  : with  this  difference  only,  the  fall  would  have 
been  more  slow  and  gradual,  and  the  mischief  done  by  it  propor- 
tionably  less.  The  fall  of  prices  would,  in  that  case,  not  have  gone 
below  33  per  cent,  on  the  average  ; whereas, by  childishly  suffering 
foreigners  suddenly  to  glut  the  market  with  agricultural  produce, 
which  they  were  able  to  raise  at  a cheaper  rate  than  the  native  growers, 
by  all  the  difference  of  the  lighter  taxation  existing  in  foreign  coun- 
tries compared  with  ours — by  this  unfortunate  and  ever  to  be  la- 
mented oversight,  prices  were  instantly  reduced  not  merely  33  per 
cent.,  but  in  most  instances  50  or  60  per  cent.,  to  the  total  ruin  of  the 
occupiers  of  land,  and  the  almost  total  ruin  of  its  owners  *,  while 
through  their  destruction,  ruin  and  consternation  and  misery  have 
overspread  the  nation,  with  the  exception  only  of  the  fundholders  and 
monied  interest,  and  the  various  classes  who  derive  their  subsistence 
from  the  taxes  levied  on  the  rest  of  the  community.  For  the  imme- 
diate consequence  of  the  fortunate  termination  of  the  war  was,  the 
increase  of  the  real  value,  force,  and  efficacy,  of  funded  and  moni- 
ed property,  in  proportion  to  the  former  depreciation  of  the  curren- 
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cy,  and  to  the  present  depression  of  land  and  of  its  produce ; being 
equal  to  an  addition  of  50  percent,  to  the  efficient  income,  and  of 
300  millions  to  the  efficient  property  or  capital  of  the  fundholders, 
at  the  expence,  chiefly,  of  the  landed  interest  *,  as  by  this  unforeseen 
and  Harlequin  juggle  of  paper  money,  arising  out  of  the  Bank  Re- 
striction Acts,  together  with  the  unprotected  state  of  the  agricultural 
interest,  one  third  of  every  landholder’s  estate,  and  one  half  of 
every  farmer  s property,  stock,  capital,  and  produce,  from  John 
o’Groat’s  to  the  Land’s- end,  was  virtually  and  effectively  pared  off  and 
transferred  to  the  stockholders,  capitalists,  and  the  numberless 
functiomiries  and  pensioners,  of  whatever  description,  who  are 
supported  at  the  public  expence. 

9th.  That  this  enormous  confiscation  and  transfer  of  property, 
although  unfortunately  legalised,  is  in  its  nature  unjust,  cruel, 
impolitic,  and  wholly  inconsistent  with  every  principle  of  equity 
or  moral  rectitude,  it  is  impossible  to  deny.  And,  although  there 
cannot  be  the  slightest  suspicion,  that  Government  deliberately 
intended  by  these  measures  to  entrap  the  landed  and  agricultural 
interest,  and  to  defraud  them  of  one  third  or  one  half  of  their 
estates  and  property,  it  is  wholly  undeniable  that  such  has  been 
the  result.  For  it  is  as  clear  as  the  sun,  that  the  alterations  in 
value  here  complained  of,  were  not  the  occasional  and  natural 
fluctuations  in  the  price  of  commodities,  arising  from  natural  or 
moral  contingencies,  but  wholly  artificial  and  factitious,  produced 
entirely  by  the  will  and  power  of  the  legislature  : the  effect  of 
which  hasbeen  as  clear  and  distinct,  although  a little  more  cirt  uitous, 
as  if  it  had  been  enacted,  that  every  person  who  was  indebted  to 
another  twenty  pounds  to-day,  should  be  obliged  to  pay  him 
thirty  pounds  to-morrow.  It  is,  moreover,  evident,  that  the  Bank 
Directors  have,  through  the  favor  of  Government,  and  the  immen- 
sity )f  their  concerns,  acquired  the  command  of  the  current 
medi  m to  such  a degree,  that  the  property  of  every  man  in  the 
kingdom  is  completely  at  their  mercy  : a power,  one  would  think, 
which  is  not  less  derogatory  to  the  dignity  and  sovereignty  of 
Government,  than  injurious  to  the  best  interests  of  the  State. 

10  For  reasons,  which  to  the  Ministry  of  the  day  were  of 
course  satisfactory,  it  was  resolved  by  them  and  their  adherents, 
stoutly  and  pertinaciously  to  deny  the  depreciation  of  bank 
paper,  in  direct  contradiction  to  the  common  sense  and  conviction 
of  all  the  world.  But  granting  they  were  sincere  in  this  opinion, 
and  right  in  the  measures  pursued — granting  that  the  end  justified 
the  means — granting  that  they  were  thereby  enabled  to  sustain  the 
Bank  and  the  tottering  fabric  of  Paper  Credit — to  obtain  loans, 
and  to  carry  on  the  war  with  a vigor  which  would  otherwise  have 
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been  impossible — granting  that  through  this  measure  alone  it  was 
brought  to  a successful  termination,  and  that  thereby  the  national 
independence,  and  the  property  of  every  individual,  were  preserved 
from  utter  destruction — granting  all  this,  - the  inference  is  plain 
and  obvious  : — If  the  property  of  each  individual  has  been  saved  by 
this  great  and  novel  financial  experiment,  let  each  individual  bear 
his  share  of  the  cost  of  the  salutary  but  expensive  remedy.  And 
since  in  its  operation  it  has  been  found  to  bear,  with  almost  its 
whole  weight,  on  one  particular  class  of  the  community — the 
landed  interest,  and  those  who  have  payments  to  make  good — 
whom  it  has  injured  to  the  amount  of  30  per  cent,  and  upwards, 
while  the  fundholders,  capitalists,  and  annuitants,  and  all  who 
have  money  to  receive,  have  gained  in  an  equal  proportion,  or 
come  clear  out  of  the  struggle  without  contributing  a farthing, 
— let  a fair  salvage  be  struck,  and  let  those  classes  be  subjected  to 
their  just  and  equal  share  of  the  cost  of  that  defensive  and  pre- 
servative war,  in  the  success  of  which  they  were  so  deeply  inter- 
ested, and  by  which  they  have  profited  so  largely. 

11th.  The  most  obvious  means  of  accomplishing  that  purpose 
are  the  following  : — 

1 st.  A Tax  on  Dividends,  and  the  Interest  of  Money,  Annuities, 
Salaries,  &c.,  as  an  equivalent  for  the  Land  Tax,  Poor  s Rates,  and 
various  other  rates,  to  which  the  land  is  almost  exclusively  and 
most  unfairly  subjected.  Or, 

2nd.  The  reduction  of  the  interest  of  money  from  five  to  four 
per  cent,  and  dividends  in  proportion,  with  the  prohibition  of  that 
most  destructive  system  of  usury — lending  on  Annuities  ne- 
deemable.  Or, 

3rd.  By  raising  the  nominal  value  of  the  existing  coinage,  so 
that  a guinea  might  represent  twenty- eight  or  thirty  shillings.  Or, 

4th.  By  a larger  issue  of  bank  paper,  and  abandoning  for  an 
indefinite  term,  the  idea  of  cash  payments  by  the  Bank.  Whereby 
the  same  effect,  of  reducing  the  current  medium  to  its  value,  during 
the  war,  would  in  some  degree  be  accomplished — although  cer- 
tainly in  a much  less  eligible  way,  as,  independent  of  many  other 
objections,  it  would  of  necessity  be  liable  to  perpetual  fluctuations. 

By  the  single  or  united  effect  of  one  or  more  of  these  measures, 
combined  with  a full  and  adequate  protection  to  native  agriculture, 
the  balance  between  money  and  land  and  other  property,  might  be 
again  restored.  Or,  in  other  words,  the  landed  interest  and  indus- 
trious classes,  would  recover  some  portion  of  that  property  of  which 
they  have  been  so  cruelly  although  unintentionally  despoiled  ; which 
by  its  universal  diffusion  through  its  wonted  channels  of  circulation, 
insteadof  being  concentrated  in  the  purlieus  of  the  Stock  Exchange, 
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would  afford  an  Instantaneous  and  effectual  relief,  to  the  present 
overwhelming  national  distress.1 

I have  the  honor  to  be,  with  very  great  respect,  my  Lord, 

Your  Lordship’s  most  obedient 

and  faithful  servant, 
VINDEX. 

' It  may  be  remarked,  that  I have  not,  in  the  foregoing  pages,  adverted 
to  the  present  high  price  of  that  most  important  article  of  agricultural 
produce,  Corn.  I have  passed  it  unnoticed,  from  the  full  persuasion  that  it 
is  only  temporary,  arising  from  an  extremely  scanty  crop  all  over  Europe : 
that  it  will  prove  but  of  short  duration,  and  cannot  therefore  have  any 
permanent  bearing  on  the  argument.  To  a few  fortunate  individuals,  it 
lias  no  doubt  produced  a most  seasonable  relief ; but  to  the  landed  and 
agricultural  interest  at  large,  it  has  been  rather  prejudicial  than  otherwise; 
by  enhancing  the  price  of  many  articles  of  necessity,  rendering  living  and 
labor  dearer,  and  increasing  in  general  the  expense  of  cultivation.  And 
instead  of  causing  a proportionable  rise  in  other  articles  of  agricultural 
produce,  it  seems  to  have  a directly  contrary  effect.  Never  was  Grazing  so  un- 
profitable as  now,  and  dairy  farming  still  more  ruinous.  A grazing  ox, 
which  five  years  ago  would  have  yielded  a profit  of  twenty  pounds,  will  now 
yield  scarcely  seven.  A colt,  which  would  have  sold  for  twenty  to  twenty- 
five  pounds,  would  at  present  fetch  less  than  ten.  Cheese,  which  was  then 
sold  for  ninety  to  ninety-five  shillings  the  Cwt.  will  now  bring  from  forty  to 
fifty  shillings  only — and  other  articles  in  like  proportion. 
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2 Oth.  July,  1820. 

Three  years  have  elapsed  since  the  foregoing  observations  were 
committed  to  paper,  during  which  the  course  of  events  has  afford- 
ed ample  means  of  estimating  the  justice  of  the  principles  and 
opinions  therein  inculcated,  and  of  ascertaining  the  inefficacy  of  the 
measures  pursued  by  Government,  for  the  relief  of  the  national 
distress.  For  the  relief  of  the  landed  interest— -that  main  stay  and 
pillar  of  the  state — nothing  has  been  done,  or  nothing  of  the  small- 
est moment  or  efficiency.  Ministers  have  hitherto  appeared  to  lend 
an  unwilling  ear  to  the  representations  of  the  agricultural  distress, 
and  have  displayed  on  all  occasions  a decided  bias  to  the  funded 
and  monied  interest.  Commerce  and  manufactures  have  always 
engaged  a greater  share  of  their  attention  than  agriculture,  the  first 
and  greatest  manufacture  of  all  j being  equal,  nay,  superior,  to 
all  other  manufactures  and  commerce  put  together.  Not  only 
have  their  numerous  and  respectful  petitions  for  relief  from 
burdensome  imposts,  which  they  are  no  longer  able  to  bear,  been 
disregarded  ; not  only  have  their  claims,  to  be  placed  on  an  equal 
footing  with  their  fellow  subjects,  by  protection  from  foreign 
competition,  been  rejected  almost  without  a hearing ; but  in  the 
midst  of  their  unparalleled  distress,  and  in  addition  to  the  over- 
whelming and  unequal  taxation  with  which  they  are  already 
borne  down,  additional  taxes,  to  the  amount  of  three  millions,  have 
been  imposed,  which  chiefly  bear  on  agriculture  : and  the  re- 
sumption of  cash  payments  has  been  enforced,  although  of  all  things 
the  most  ruinous  to  the  landed  interest,  being  nothing  less  than  a 
confiscation  of  one  third  of  their  remaining  property,  in  order,  as 
it  would  seem,  to  bestow  it  as  a free  gift,  on  the  fundholders  and 
other  monied  men.  Distress  and  difficulty  continue  in  the  mean 
time  to  increase  on  every  side,  affording  the  most  complete  contra- 
diction to  the  hackneyed  assertion  of  Ministers  and  their  adherents, — 
that  the  distress  complained  of  was  nothing  more  than  the  natural 
effect  of  the  transition  from  war  to  peace,  and  would  work  its 
own  cure  by  time  and  patience. 
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The  defalcation  in  the  revenue,  notwithstanding  the  new  taxes, 
is  most  alarming,  and  offers  a fine  illustration  of  Swift's  maxim,  that 
**  in  political  arithmetic  two  and  two  do  not  always  make  four,  ’ 
and  incontrovertibly  establishes  the  important  fact,  that  we  are 
now  arrived  at  odr  maximum  of  taxation.  The  great  diminution 
in  the  Exports  and  Imports,  is  equally  alarming  and  unlooked  for, 
and  affords  the  impressive  lesson,  that  none  of  the  great  classes  or 
orders  of  the  State  can  continue  to  florish,  if  any  of  the  rest,  and 
particularly  the  agricultural,  is  suffered  to  decay.  Through  the 
depression  of  the  landed  interest,  manufactures  and  commerce 
are  now  in  the  ruinous  condition  long  since  predicted,  by  all  who 
dared  to  think  and  reason  dispassionately  and  disinterestedly,  on 
that  great  and  extensive  subject  j and  we  are  now  come  to  that 
state,  in  which  to  remain  is  impossible.  That  something  must  be 
done,  even  Ministers  seem  now  to  admit,  although  it  must  be  allow- 
ed, the  task  of  legislation,  amidst  so  many  conflicting  opinions  and 
interests,  is  in  no  ordinary  degree  perplexing  and  difficult. 

One  large  and  important  class,  call  out  for  a more  free  and 
unrestricted  intercourse  with  foreign  nations,  as  the  only  means 
of  promoting  the  exportation  and  consumption  of  manufactured 
commodities,  and  of  saving  those  engaged  in  their  production, 
from  ruin  ; or,  in  plain  English,  a free  importation  of  foreign  corn, 
and  the  repeal  of  the  existing  Corn  Bill:  while  another,  still  larger 
and  more  important  class,  the  agriculturists,  implore  a still  farther 
restriction  on  foreign  produce,  in  order  that  they  may,  by  obtaining 
higher  prices,  be  enabled  to  carry  on  theijr  business  without  total 
ruin  and  the  entire  destruction  of  their  capital,  to  pay  their  quota 
of  the  public  burthens,  which  is  otherwise  impossible,  and  to 
have  wherewith  to  purchase  manufactured  commodities  and  to 
pay  the  wages  of  labor,  to  an  immense  proportion  of  the  industri- 
ous classes,  who  must  otherwise  be  thrown  on  the  poor’s-rates  for 
support. 

Such  is  the  dilemma  in  which  our  financial  and  political  measures 
have  involved  us,  that  to  go  or  to  stay,  seems  equally  impossible  ; 
€<  There  is  no  flying  hence,  nor  staying  here.  To  enact  laws  for 
the  ostensible  purpose  of  increasing  the  price  of  bread,  is  in  its 
aspect  most  ungracious,  and,  whatever  might  be  the  ultimate  effect, 
cannot  be  otherwise  than  revolting  to  the  feelings  of  the  lower 
orders,  at  the  outset.  On  the  other  hand,  nothing  can  be  more 
unjust,  more  unfair,  or  more  impolitic,  than  to  deprive  the  agri- 
culturist of  that  protection  from  foreign  competition  which  is  en- 
joyed by  the  other  industrious  classes,  without  exonerating  him  in 
proportion  to  this  disadvantage,  from  taxes,  direct  and  indirect,  in 
order  that  he  might  be  placed  on  a footing  of  equality  with  the 
rest  of  the  community. 
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Innumerable  are  the  misconceptions  and  misrepresentations 
which  have  been  taken  up,  and  industriously  circulated,  on  this 
difficult  and  comprehensive  subject.  It  has,  for  instance,  been  as- 
serted, that  through  the  existing  Corn  Bill  the  nation  is  taxed  twen- 
ty millions  annually,  to  be  put  into  the  pockets  of  the  landlords. 
But  those  who  reason  or  rather  who  talk,  in  this  loose  manner, 
seem  wholly  to  overlook  the  injustice  of  depriving  the  landlords 
of  half  their  income — or,  which  in  this  case  is  the  same  thing  —of 
half  their  estates,  without  an  equivalent.  They  forget  that  the 
landlords  are  the  first  and  greatest  order  in  the  State  - its  grand  sup- 
porting stem,  from  whence  the  other  orders  arise  as  branches  : 
that  the  State  did  once  exist  through  the  landed  interest  .done, 
before  the  manufacturing  or  commercial  interest  had  an  existence, 
and  that  it  could  again  constitute  a State,  were  the  other  orders 
politically  gone.  They  forget  what  exertions,  what  sacrifices,  this 
landed  interest  have  made,  for  the  safety  and  advancement  of  the 
State ; and  that  for  this  purpose  they  have  conceded  a mortgage  to 
the  fundholders,  of  nearly  one  half  the  value  of  their  lands.  They 
forget,  that  the  same  mode  of  reasoning  would  lead  not  only  to  the 
seizure  of  half  their  income  or  property,  but  of  three  fourths , or  of 
the  whole  ; as  it  must  no  doubt  appear  quite  plain  to  such  reasoners, 
that  the  corn  would  be  cheaper  were  no  rent  at  all  paid,  than  if  the 
whole  or  any  part  of  the  present  rent  continued  to  be  levied  on 
the  farmer,  or,  as  they  imagine,  on  the  community.  It  is,  however, 
sufficiently  evident,  and  has  been  repeatedly  proved,  (and  by  none 
more  clearly  than  by  that  apostle  of  the  monied  interest  Mr.  Ricardo,) 
that  the  rent  of  the  soil  has  no  effect  whatever,  in  enhancing  the 
price  of  the  produce  \ and  that  were  all  the  lands  in  the  kingdom 
rent  free,  the  prices  of  produce  would  continue  unaltered,  the  occu- 
piers pocketing  what  the  landlords  now  receive.  They  forget,  more- 
over, the  ruinous  effect  of  the  diminution  of  the  income  of  the  land- 
lords, not  only  in  reference  to  the  public  revenue,  but  likewise  the 
consumption  of  manufactured  commodities,  and  the  direct  and 
indirect  hire  of  labor. 

Were  it  possible  to  do  away  with  the  national  debt  and  the  enor- 
mous taxation  of  fifty  millions  1 for  the  payment  of  its  interest, 
no  description  of  persons  could  more  willingly  accede  to  an  un- 
restricted commerce  in  its  largest  sense,  than  the  landed  interest. 
But  until  that  most  desirable  object  is  accomplished,  it  is  evident, 
that  the  unrestricted  importation  of  foreign  produce  must  prove, 
not  only  eminently  injurious,  but  totally  ruinous,  to  that  most 

1 By  a Paper  ls|Je!y  printed  by  order  of  the  House  of  Commons,  it  appears 
that  on  the  5th  of  January  last,  the  amount  of  the  unredeemed  national 
debt  was  886,946,923/.  of  which  the  total  annual  charge  was  49,592,152/.  !!! 
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important  order  of  the  State  : unless.,  indeed,  they  could  by  some 
Ingenious  arrangement,  be  exempted  from  any  share  of  that  fifty 
millions  of  taxes  levied  for  the  payment  of  the  Dividends  and  Sink- 
ing Fund.  If  the  manufacturers  and  traders  in  the  plenitude  of 
their  unrestricted  commerce,  would  have  the  fairness  and  candor 
to  take  upon  their  own  shoulders  the  agricultural  quota  of  those 
fifty  millions  of  taxes,  and  the  effects  of  those  taxes,  as  they  bear 
upon  the  landed  interest  directly  or  indirectly,  the  project  of  un- 
restricted trade  would  then  be  unobjectionable,  on  the  score  of 
justice  at  least,  whatever  it  might  be  on  the  score  of  policy.  But 
until  such  anarrangement  is  made — of  which  there  seems  no  hope — < 
the  scheme,  were  it  possible  to  carry  it  into  execution,  would  be  to 
the  last  degree  unjust,  impolitic,  and  ruinous — ruinous  alike  to  the 
landed,  the  commercial,  and  the  funded  interest ; as  it  is  simply 
impossible  that  so  large  and  important  a member  of  the  body  po- 
litic, or  rather  the  main  trunk  itself,  could  be  cut’ off,  or  destroyed, 
and  the  rest  of  the  body  survive. 

Equally  impossible  it  must  surely  be,  that  the  same  amount  of 
taxes  as  at  present,  could  be  extorted  from  the  landed  interest, 
were  the  rent  and  produce  of  the  soil,  and  the  income  and  means 
of  subsistence  of  the  seven  millions  of  persons  depending  upon 
agriculture,  reduced  to  half  the  present  amount-  which  they  would 
most  assuredly  be,  by  the  unlimited  importation  of  foreign  produce, 
through  the  repeal  of  the  existing  Corn  Bill,  which  although  very  far 
from  adequate  to  a due  protection,  is  still  better  than  none  at  all.  But 
as  the  landed  interest  pay  more  taxes  than  all  the  rest  of  the  com- 
munity put  together,  and  contribute  probably  30  millions  out  of 
the  50  millions  necessary  for  the  discharge  of  the  interest  of  the 
national  debt,  the  fundholders  will  do  well  to  look  to  the  bearings 
of  all  such  specious  and  fallacious  projects  as  this. 

What  then  is  to  be  done  ? If  the  great  agricultural  or  landed 
community  must  be  ruined  withoutfurther  restriction,  and  the  great 
minufacturing  and  commercial  community  must  be  ruined  unless 
the  restrictions  already  imposed  are  withdrawn,  we  are  indeed  arriv- 
ed at  the  end  of  our  resources,  and  the  extreme  limit  of  taxation. 

In  this  condition  we  have  only  one  alternative : since  Revenue 
cannot  be  increased,  Expenditure  must  be  diminished.  And  if 
Expenditure  cannot  be  diminished,  as  Ministers  assure  us,  by  far- 
ther retrenchment,  or  economy  in  the  machinery  of  govern- 
ment, it  of  course  can  only  be  done  by  paying  a smaller  in- 
terest on  the  national  debt ; which,  however  unwelcome  the 
measure  may  be  to  many  of  those  concerned,  is  in  itself,  if  there 
is  any  truth  in  the  foregoing  statements,  completely  and  perfectly 
consistent  with  the  strictest  justice  and  the  soundest  policy.  Nay, 

I will  go  farther,  and  without  the  smallest  reserve  maintain,  that 
the  refusal  or  delay  of  this  most  just^  and  necessary  measure  of 
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relief  would  be  essentially  unjust,  impolitic,  and  injurious,  not 
only  to  the  nation  at  large,  but  eventually  to  the  fundholders 
themselves. 

The  measure  above  proposed  stands  now  on  a widely  different 
footing,  in  the  apprehension  of  the  public,  from  what  it  did  three 
years  ago,  when  the  foregoing  observations  were  written.  At 
that  period  Ministers  had  not  abandoned  their  original  plan  of 
denying  the  depreciation  of  bank  paper  during  the  war.  It  was 
then  necessary  to  take  some  pains  in  refuting  that  opinion  or 
pretence,  which,  besides  its  own  speciousness,  was  supported  by 
the  voice  and  influence  of  the  whole  funded  and  monied  interest, 
the  whole  weight  of  administration,  and  their  adherents  in  and  out 
of  parliament,  together  with  the  general  disposition  of  the  public 
to  lean  towards  Government,  and  to  give  credit  to  Ministers  for 
correctness  of  judgment,  on  a subject  where  they  enjoyed  the 
best  opportunities  of  coming  at  the  truth.  Hard,  therefore,  and 
ungracious  was  the  task  of  convincing  some  men  that  there  could 
be  any  difference  between  the  value  of  a guinea  in  gold,  and  a 
pound  note  and  a shilling.  Even  the  irresistible  fact,  that  while 
a heavy  guinea  could  only  be  exchanged  for  twenty-one  shillings 
or  shillings*  worth  of  notes,  a light  guinea  would  fetch  from 
twenty-eight  to  thirty  shillings  or  shillings*  worth  of  notes,  could 
scarcely  open  their  eyes  or  awaken  their  senses,  so  completely 
were  they  gummed  up,  and  bewildered,  by  the  eternally  repeated 
jargon  about  the  foreign  exchanges,  the  dearness  of  gold,  foreign 
subsidies,  armies  abroad,  the  importation  of  corn,  and  the  like. 
Happily,  this  senseless  jingle  of  empty  sounds,  this  endless  war  of 
words,  is  put  to  rest,  and  Ministers  themselves,  so  long  the 
fearless  champions  of  the  Bank,  and  the  indepreciable  character  of 
its  paper,  have  at  length  consented  to  open  their  eyes,  or  rather 
their  lips,  to  the  real  state  of  the  case.  Those  very  Minis* 
ters,  in  the  teeth  of  all  their  parliamentary  resolutions,  and  positive 
assurances  to  the  contrary,  now  frankly  and  freely  confess,  that  this 
immaculate  and  vaunted  paper,  was  for  a length  of  time  depreciated 
to  the  amount  of  Thirty  per  Cent,  t 

This  is  all  right.  But  what  a pity  their  conviction  came  so  late ! 
when,  Alas  ! so  much,  and  such  unheard-of  mischief  has  been 
done  by  their  former  ignorance,  or  mistaken  policy.  Had  their 
reasoning  faculties  been  constituted,  or  suffered  to  work,  like  those 
of  other  men,  what  a mass  of  misery  and  mischief  might  have  been 
prevented  ! For,  to  this  f dse  step,  the  whole,  or  nearly  the  whole, 
of  that  almost  total  ruin  which  overwhelmed  the  agricultural  part 
of  the  nation,  is  clearly  owing,  and  the  distress  and  embarrass- 
ment in  which  the  landholders  are  involved.  To  this  may 
be  traced  the  present  unexampled  commercial  embarrassment,  and 
VOL.  XVII.  Pam.  NQ.  XXXIV.  2 F 
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the  frightful  disffeSs  and  misery  of  the  manufacturing  interest. 
By  this  the  nation  has  been  Most  unfairly  saddled  with  a virtual 
addition  of  300  miilions  of  debt,  as  a free  gift  to  the  fundholders* 
and  an  additional  Weight  of  taxation  of  nearly  twenty  millions 
annually,  besides  innumerable  ramifications  of  contingent  mis- 
chief. By  this  most  lamentable  step  thousands  of  individuals, 
who  in  the  natural  course  of  their  affairs  had  payments  to  make 
good,  have  been  most  unjustly  and  cruelly  compelled  to  pay  from 
one  fourth  to  one  third,  over  and  above  the  amount  of  their 
original  debts.  By  this  fatal  and  ever- to -be  lamented  blunder, 
fenfold  more  real  mischief  and  injury  has  been  wrought  to  this 
deluded  nation,  than  ever  Buonaparte,  in  the  plenitude  of  his 
power  and  pride,  with  all  Europe  at  his  heels,  was  able  to  in- 
flict. 

It  is  something,  however,  that  the  delusion  is  at  length  at  an  end. 
The  conviction  of  error  may  lead  to  correcter  views,  and  juSter 
principles.  Truth,  however  unpleasant,  is  always  of  value;  some 
good  may  yet  arise  from  the  tardy  conversion  of  those  advocates 
and  abettors  of  indepreciable  bank  paper,  although  as  yet  no  steps 
have  been  taken  to  remedy  the  mighty  mischief  of  their  former 
error. 

How  these  gentlemen  stand  with  their  own  consciences  on  this 
score,  is  best  known  to  themselves.  In  private  life,  a person  frank- 
ly acknowledging  an  error  in  judgment,  and  the  injury  done  to 
his  neighbour  through  that  error  in  judgment,  would  be  considered 
as  bound  in  duty  and  honor,  to  do  what  in  him  lay  to  repair  the 
injury,  and  thereby  atone  for  his  fault,  or  his  failing.  And,  if 
Ministers  and  Legislators  are  to  be  considered  as  men,  and  ame- 
nable to  the  immutable  laws  of  justice  and  morality  like  other 
men,  they  are,  in  the  present  instance,  bound  by  every  tie  of  honor, 
duty,  morality,  and  trUe  policy,  to  do  justice  to  the  nation  at  lUfge, 
and  to  the  numberless  individuals  whom  their  measures  respecting 
the  currency  have  so  largely  and  grievously  injured. 

The  course  to  be  pursued  is  straight  and  obvious,  although  rtbt 
exempt  from  difficulty,  amidst  so  many  prejudicesf  and  conflicting 
interests.  In  the  foregoing  treatise  several  methods  are  pointed 
out,  in  which  this  act  of  justice,  and  indeed  of  necessity,  might  be 
accomplished,  with  more  or  less  precision.  The  most  simple, 
comprehensive,  and  efficient  measure,  would  certainly  have  been 
the  establishment  of  a new  standard  of  coinage,  commensurate 
with  the  actual  depreciated  value  of  the  paper  currency  during  die 
latter  years  of  the  war,  vizt  grains  of  gold  to  the  new  sove- 
reign, or  pound  sterling,  which  is  equivalent  to  thirteen  shillings 
and  fourpence  of  the  ancient  standard — the  real  value  of  that 
currency  in  which  loans  arid  debts  were  for  aTong  period  contract- 
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ed,  purchases  made,  engagements  entered  into,  and  the  whole 
proprietory  fabric  of  society,  public  and  private,  established  and 
acted  upon ; and  that  too  on  the  faith  of  Government,  who  by 
their  repeated  resolutions  and  legislative  acts,  solemnly  guaran- 
teed to  the  public  the  non-depreciation  of  the  paper  currency. 
But  this  guarantee  of  the  non-depreciation  of  the  currency  must, 
of  necessity,  be  considered  as  an  equal  guarantee  of  its  non-restora- 
tion *,  and  since  both  these  guarantees  have  been  notoriously  bro- 
ken, since  it  is  now  confessed  that  the  currency  was  at  that  very 
moment  depreciated  30  per  cent.,  and  since  it  is  now  again  resto- 
red 30  per  cent.,  it  is  quite  clear  that  the  public  at  large  have  been 
grossly  deceived  by  those  measures  of  Government,  and  defrauded 
to  the  extent  of  30  per  cent,  on  the  amount  of  all  debts  and  taxes, 
annuities,  bills,  mortgages,  or  other  engagements  for  money,  and 
in  the  value  of  landed  property,  if  it  now  leaves  them  to  perish  in 
that  inextricable  snare,  into  which  its  acts  and  resolutions,  and  fair 
promises,  have  reduced  them. 

And  why  should  such  wonderful  shyness  exist  in  certain  quar- 
ters, to  entertain  this  question,  of  a new  arrangement  of  the  coin 
or  measure  of  value,  so  imperiously  called  for  by  the  unparalleled 
and  fast  accumulating  distresses  of  the  country,  by  its  alarming 
financial  embarrassment,  as  well  as  the  immutable  claims  of  justice 
and  equity  ? 

Such  arrangements  and  alterations  are  no  novelty  in  our  history, 
and  never  have  impeded  the  country’s  prosperity  or  improvement. 
And,  on  the  other  hand,  the  very  same  arguments  which  are 
brought  in  support  of  the  resumption  of  cash-payments  and  a 
recurrence  to  the  former  standard,  might,  with  equal  reason  and 
justice,  be  urged  in  favor  of  recurring  to  the  standard  of  Edward 
the  Confessor — a pound  of  silver  to  the  sterling  pound. 

The  injury  which  would  be  done  to  individuals,  by  the  propo- 
sed arrangement  of  the  coin  or  currency,  is  trifling  in  comparison 
with  that  arising  from  the  resumption  of  cash-payments  by  the 
Bank.  In  point  of  numbers,  the  sufferers  would  be  as  one  to  fifty, 
which  consideration  forms  of  itself  a powerful  reason  for  its  adop- 
tion independent  of  the  impulse  which  would  thereby  be  given 
to  trade,  manufactures,  and  every  branch  of  industry,  whereby 
the  present  alarming  distress  would  vanish  like  a dream. 

It  must  not  be  imagined  that  any  feeling  of  self  interest,  in  cer- 
tain quarters,  is  at  all  concerned  in  this  unwillingness  to  come  to 
ah  equitable  arrangement  of  the  currency.  But,  however- that  may 
be,  the  daily  increasing  distress  and  sufferings  of  the  people,  and 
alarming  depression  of  the  revenue,  will  soon  render  it  imperative 
and  unavoidable. 

But  if,  from  motives  of  interest  in  some,  and  mistaken  notions  of 
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the  real  state  of  the  case,  as  to  national  faith  and  honor,  in  others, 
the  objections  to  this  mode  of  deliverance  should  continue  insupera- 
ble, there  is  another  method,  which,  though  less  simple  and  com- 
prehensive and  efficient,  would  still  be  productive  of  extensive 
benefit  and  relief,  and  which  is  equally  free  from  any  just  impu- 
tation of  injustice  or  breach  of  public  faith. — Let  the  dividends  on 
the  national  debt  be  paid  according  to  the  depreciation  of  bank 
paper  at  the  period  of  the  respective  loans,  or  in  money  of  the 
exact  value  of  that  which  was  advanced  to  Government  ; in  other 
words — let  the  creditor  be  paid  in  his  own  coin  ; which  surely  i > 
no  injustice.  But  as  it  would  be  found  impossible  to  distinguish 
or  to  follow  out  the  various  subdivisions  of  each  particular  loan, 
let  a general  average  rate  of  depreciation  be  fixed  upon  for  the 
whole.  By  far  the  greatest  part  of  the  existing  national  debt 
was  contracted  in  a currency  depreciated  upwards  of  twenty-five 
per  cent.;  but  as  some  part  was  advanced  in  money  less  depreciated, 
and  some  in  money  of  standard  value,  twenty-five  per  cent,  of 
depreciation  would  probably  form  a fair  average. 

This  degree  of  depreciation  assumes,  that  the  loans  were  advan- 
ced to  Government  in  pound-notes  of  the  value  of  92|  grains  of 
gold  each,  or  15  shillings  sterling  metallic  currency  ; and  that  the 
dividends,  or  interest  upon  them,  was  payable  in  notes  of  equal 
value,  viz.  three  such  notes,  value  277-^  grains  of  gold,  or  45 
shillings  sterling  for  the  yearly  dividends  on  each  100/.  3 per  cent, 
stock.  That  this  is  fair  and  equitable  to  the  fundholders,  is  clear 
from  this — that  these  277^-  grains  of  gold,  or  45  shillings  sterling, 
will  purchase  for  him  at  present,  exactly  the  same  number  of 
loaves  of  bread,  the  same  weight  of  beef,  or  the  same  number  of 
days’  labor ; the  same  quantity  of  any  ordinary  commodity 
or  necessary  of  life,  as  they  would  have  done  at  the  moment  when 
the  loan  was  advanced  ; the  same  quantity  of  any  thing  but  bank 
notes,  which  from  their  nature  and  circumstances,  fluctuated  in 
value,  while  all  other  commodities  continued  the  same,  or  so 
nearly  the  same,  as  to  render  it  altogether  futile  to  cavil  with  the 
trifling  amount  of  their  occasional  variation  in  value.  , ' , 

Injustice  therefore,  or  loss  or  hardship  to  the  fundholder, , in 
this  there  is  none.  He  may,  to  be  sure,  be  desirous  of  retaining 
all  the  advantage  he  has  got,  through  the  lamentable  oversight-ofi 
Government  in  this  affair,  without  considering  minutely  how  this 
advantage  was  obtained.  But  justice  to  the  public,  as  well  as 
the  irresistible  plea  of  necessity,  demand  that  he  should  be  made 
to  relinquish  that  to  which  he  has  no  just  claim  whatever. 

At  the  time  when  the  great  mass  of  the  national  debt  w*as  con- 
tracted, the  public  creditor  could  purchase,  with  his  yearly  dividend 
of  3/.  of  the  existing  depreciated  currency  in  which  the  loan  was  . 
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made,  277|  grains  of  gold,  or  5 bushels  of  wheat  at  12  shillings 
the  bushel,  or  72  pounds  of  beef  at  10  pence  per  pound,  or  20 
days*  labor  of  a laboring  man  at  3 shillings  a day. 

Such  was  the  real  and  effective  value  of  the  yearly  dividend  on 
100/.  3 per  cent,  stock,  paid  in  the  same  depreciated  currency  in 
which  the  loan  was  advanced  to  Government,  a value  and  a cur- 
rency which  would  have  been  perfectly  satisfactory  to  him  in  all  time 
coming,  had  no  alteration  in  that  currency  unfortunately  taken  place. 

In  the  name  of  justice  and  equity,  therefore,  between  the  fund- 
holder  and  the  nation,  let  him  still  have  the  same  identical  value,  the 
same  currency,  or  the  same  amount,  the  same  command  over 
these  and  other  objects  of  prime  necessity  or  general  consumption, 
which  constitutes  the  true  criterion  of  value.  This,  I maintain, 
would  be  amply  effected  by  a dividend  of  45  shillings  of  restored 
sterling  or  metallic  currency.  Forty-five  shillings  will  now  pur- 
chase the  same  277^  grains  of  gold,  which  it  formerly  required 
sixty  shillings  of  the  depreciated  paper  currency  to  purchase,  or 
5 bushels  of  wheat  at  9 shillings  the  bushel,  or  77  pounds  of  beef 
at  7 pence  per  pound,  or  22  y days’  labor  of  a laboring  man  at 
2 shillings  a day,  and  all  other  ordinary  commodities  in  proportion : 
so  that  the  balance  of  advantage  is  in  favor  of  the  fundholder, 
who  would  be  decidedly  a richer  man  at  present,  with  a dividend  of 
forty-five  shillings  of  sterling  money,  than  he  was  during  the  war 
with  sixty  shillings  of  depreciated  currency. 

I will  here  only  once  more  beg  leave  to  remark,  that  the  dividends 
or  annual  interest  of  the  debt,  exclusive  of  the  sinking  fund,  would 
according  to  the  above  mentioned  principles,  amount  to  about 
six  millions  of  ounces  of  gold,  or  32  millions  of  pounds  of 
15  shillings  value,  but  equal  only  to  24milIionsof  sterling  pounds  of 
20  shillings  value.  Let,  therefore,  the  same  weight  of  gold,  the 
same  value  in  bread,  beef,  or  labor,  be  faithfully  paid  to  the  public 
creditors.  But,  that  they  should  be  suffered,  through  these  inadver- 
tency on  the  part  of  Government,  through  the  misapplication  of  a 
term  a mere  juggle  of  words — to  demand  eight  millions  of  ounces 
of  gold,  or  32  millions  of  pounds  sterling,  or  bread,  beef,  and  labor,  in 
that  proportion,  is  most  absurd  and  preposterous,  revolting  alike  to 
common  justice  and  common  sense. 

The  only  thing  in  the  shape  of  a rational  objection  to  this  measure, 
I have  ever  heard  alleged,  is,  that  there  must  still  be  a portion  of 
the  funded  debt  which  has  remained  in  the  same  names  and  trusts 
unchanged,  since  prior  to  the  stoppage  of  the  Bank,  and  the  depre- 
ciation of  the  currency.  As  those  creditors  advanced  their  money 
of  the  full  value,  it  would  be  unjust  to  pay  their  interest  in  a depre- 
ciated currency.  To  the  owners  of  such  portions  of  stock  the 
dividends  should  certainly  be  paid  without  reduction.  Nor  would 
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this  exception  be  attended  with  any  material  expense,  as  the  num- 
ber of  such  claimants  must  by  this  time  be  inconsiderable. 

By  the  modification  of  the  dividends  abo  verecommended,  nearly 
10  millions  of  taxes  would  be  saved  to  the  public,  which  would 
afford,  in  the  present  national  distress  and  financial  embarrassment, a 
relief  of  much  greater  magnitude  and  importance  than  a tax  upon 
property  or  income,  to  any  amount.  This  relief  from  taxation  could 
not  fail  to  infuse  a proportionable  vigor  and  activity  into  every  spe- 
cies of  trade  and  industry,  through  all  their  ramifications : while  a 
tax  on  property  or  income  must  act  with  all  its  force  in  an  opposite 
direction  ; by  disqualifying  the  contributors  from  consuming  com- 
modities and  hiring  labor,  in  proportion  to  the  sums  abstracted 
from  their  property  or  income. 

It  is  likewise,  as  above  observed,  a necessary  and  indispensable 
act  of  justice,  to  the  nation  at  large — to  subject  mortgages  and 
other  engagements  for  money,  between  individuals,  to  a similar 
adjustment  of  value,  on  the  principles  above  stated.  In  number- 
less cases  of  business  transactions  the  remedy  may  indeed  be  too 
late,  the  time  for  redress  having  long  gone  by.  But  that  is  no 
valid  reason  why  justice  should  not  be  done  to  others,  wherever  it 
is  possible. 

To  conclude,  instead  of  the  agricultural  and  commercial  classes 
marshalling  themselves  as  at  present,  in  hostile  array,  and  loading 
the  tables  of  parliament  with  conflicting  petitions,  and  claims  of 
equal  or  of  exclusive  protection,  it  is  the  bounden  duty  of  each,  as 
their  interest  is  one  and  indivisible,  to  join  heart  and  hand  in  joint 
petitions  for  an  act  or  measure  of  justice  common  to  both — the  Re- 
duction of  Diyidends,  Annuities,  Pensions,  and  Salaries,  and  of  all 
contracts  or  engagements  for  money  payments,  according  to  the 
depreciation  of  the  current  medium  where  such  engagements  \veje 
entered  into  \ by  which  means  the  taxes  would  be  reduced  to 
their  former  real  amount  or  pitch  of  pressure,  the  public  expen- 
diture proportionably  lessened,  and  extensive  private  suffering  re- 
lieved, without  fraud  or  injustice  to  any  individual  in  the  nation. 
J need  scarcely  again  observe,  that  the  same  happy  effect  would 
flow  in  a more  direct,  easy,  and  simple  manner,  from  the  reduction 
of  the  pound  sterling  to  fifteen  shillings  value — the  average  value 
of  that  currency  in  which  loans,  debts,  engagements,  and  purchases 
were  contracted,  made,  and  entered  into,  and  to  which  the  whole 
financial  structure  of  society  has  for  twenty  years  been  accommoda- 
ted. 

Such  are  the  views  of  this  most  important  and  difficult  ques- 
tion, which  much  reflection  has  suggested  to  the  author  of  these 
observations.  Whether  well  or  ill  founded,  they  are  at  least  the 
fair  and  honest  result  of  his  conviction,  without  the  slightest 
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tincture  of  party  zeal  or  political  bitterness  $ for  he  has  no  connec- 
tion whatsoever,  with  any  party  in  the  state,  nor  any  view  or  wish 
on  the  subject,  but  the  public  benefit,  and  the  mitigation  of 
the  present  alarming  national  distress.  That  he  is  wholly 
free  from  bias  of  interest  or  prejudice,  is  more,  perhaps,  than  he 
ought  to  pretend  to  more  than  may  be  consistent  with  human 
frailty.  When,  however,  his  various  interests— as  landowner,  land- 
occupier,  fundholder,  and  member  of  the  industrious  classes,  are 
balanced  against  each  other,  his  claim  to  impartiality  may  not  seem 
unreasonable.  He  is,  however,  interested  in  a much  more  impor- 
tant sense  : as  a member  of  society,  as  a subject  of  this  great  and 
glorious  empire,  and  joint  proprietor  of  that  noble  Constitution, 
which,  in  spite  of  its  imperfections,  is  still  practically  the  wisest, 
and  the  best,  that  ever  yet  existed. 


rfi  \ . 

20 th  July,  1820. 
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